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The present momentum of business seems likely to 
carry to Summer with only a moderate seasonal slack- 
ening as the warm weather comes nearer—provided 
there is no serious shock from a collapsing stock 
market. There are very sore spots in soft coal and 
cotton textiles; and politics may bring new uncertainty. 
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N trying to draw the 
] present picture and 
future outlook of busi- 

ti + ness from the records 
of the first quarter 
A of this year, supple- 
mented by the records 
of the first half of 
a ( April, the observer is 
ikely to be impressed, at least as to 
the current situation, by the absence 














of any very striking indications 


which seem applicable to the whole 
field of business. 

There are seemingly no strongly 
controlling slants in the whole body 
of business activity. And in such a 
situation one is tempted to have re- 
course to the familiar theorem of the 
meteorologists, namely, that what- 
ever conditions prevail at a given 
time the probabilities at that time 
are always stronger for a continu- 
ance of those conditions than for any 
marked change. In_ respect to 
weather, this is an indirect way of 
saying that the probabilities are on 
the side of conditions shaped by the 
momentum of the present. 

To apply this dictum usefully, 
however, there is needed a rather 
definite idea of what present condi- 
tions are; and the present general 
conditions of business are not alto- 


gether easy to sum up with what one > 


can feel to be satisfactory precision. 
But on the whole, the business situa- 
tion appears to be moderately pros- 
perous. 

It has always been true that some 
industries have lagged considerably 
behind others in the measure of their 
well-being, and there are some nota- 
ble weak spots within the present 


general field—such, for instance as 
the cotton textile industry of New 
England and the bituminous coal in- 
dustry. In the former, the malad- 
justment to which the New Bedford 
strike is a testimony is evidently a 
pretty serious one. The cotton textile 
industry appears to be grossly over- 
expanded in its producing capacity, 
and the northern section of it either 
faces almost insurmountable eco- 
nomic obstacles or is suffering from 
a gravely serious deficiency of man- 
agerial skill. The bituminous coal 
industry, which has been one of the 
sore spots for a long time past, has 
developed a new difficulty in the 
freight rate contest between Penn- 
sylvania producers and those of the 
West Virginia region. Neither of 
these two dark spots is actually a 
major influence in the sum total of 
business ¢onditions, but they are 
nevertheless pretty important—per- 
haps the more so because in each 
industry the fundamental difficulty, 
excess of producing capacity, is the 
same as that which appears to be 
increasing in other more important 
industries, like steel and automobiles, 
which have not yet felt the full 
effects of such over-capacity. 

Aside from these two depressed 
areas, and although in some quar- 
ters, particularly in manufacturing, 
one hears the statement that busi- 
ness is pretty dull, the general trend 
appears to be at least toward a 
maintenance of the present pitch of 
activity. As Mr. Ellsworth has 
noted in his article on the business 
index, on another page, steel, freight 
loadings and automobiles each show 
this sus- (Continued on Next Page) 
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taining effect in somewhat larger 
measure than could have been expected 
a month ago. There are no makings of 
a boom, but barring changes (other than 
normal seasonal slackening) which do 
not now suggest themselves, the promise 
seems to be for reasonably active pro- 
duction and business for several months 
to come. As the business index shows, 
there was a marked rise in that curve 
for the first quarter as a whole, while 
the gain for March was practically nil. 

Back of the plausible inference that no 
large and immediate change is to be in- 
ferred from the records at hand, there 
are certain possible disturbing courses of 
development which for the present we 
can do little more than watch and antici- 
pate from the largely theoretical point 
of view. 

One of these disturbing developments 
is the speculative craze in the stock mar- 
ket and the fashion in which the bank 
credit of the country has been made to 
support that excessive speculation, partly 
at the expense in interest rates of busi- 
ness which is also borrowing from the 
banks. There is as yet no shortage of 
credit for both speculation and legiti- 
mate business; but as Professor Sprague’s 
article on another page points out, the 
effect of the high rates obtainable in the 
call money market is to raise the rates 
charged by the banks to business. This, 
however, is not the most disturbing fea- 
ture of the current stock market situa- 
tion. It is obviously the case that se- 
curity prices in the stock market have 
been raised by speculative manipulation, 
backed by unlimited loans at too high 
rates, to levels justified neither by the 
prospects of earnings nor by the higher 
capitalization of dividend incomes which 
is up to a certain point a logical result 
of the abundance of capital and conse- 
quent lowering of the returns thereon. 

It is self-evident that this inflated 
level of security prices cannot be main- 
tained indefinitely, and the practical 
question is how it is to recede, and what 
may be the consequences of that certain 
recession. If the recession is of such a 
character as to necessitate very large 
liquidation of the loans on which holdings 
are now being carried, there might well 
result a severe shock to confidence. 

One of the unfavorable signs in this 
connection is that (up to the time this 
is written) the Federal Reserve System, 
although it has in New York slightly 
tightened the conditions on credit in the 
past two months, has seemed bent upon 
maintaining stability in the money mar- 


ket rather than control of a speculative 
mania which is clearly perilous. 

It is perhaps pertinent to point out, 
however, that the abstention of the Re- 
serve Banks so far from any adequate 
attempt to check speculative inflation is 
in line with what most politicians would 
consider the political requirements of the 
party in power. The easy money policy 
of the present Administration at Wash- 
ington is so well known as to be almost 
notorious; and it has been evidenced by 
official declarations from Washington, 
including statements from Secretary Mel- 
lon which have done no little to stimulate 
the current bull market. Present inter- 
est rates are clearly unfavorable to the 
Treasury’s plans and desires in refund- 
ing the Third Liberty Loan which ap- 
proaches maturity; for that reason the 
influence of the Administration must be 
assumed to be against such a rise in 
rediscount rates as would check the cur- 
rent speculative craze. In addition, the 
individual financial disasters which might 
follow now either a sharp advance in 
the rediscount rate causing the market 
to fall, or a collapse of the market from 
its own inherent weakness, would be in- 
cidents of an unfavorable political char- 
acter for a Presidential campaign. 

At the present writing, therefore, there 
seems reason to fear that political con- 
siderations stand in the way of the 
remedial action which the Reserve Sys- 
tem could have taken two months ago 
to the great benefit of the country, and 
which possibly it should take even now, 
though the present risks from such ac- 
tion are apparently great. From the 
Washington political point of view it may 
be guessed that the safer chance appears 
to let things work themselves out. 

The growing favor with which the 
nomination of Governor Smith for the 
Presidency is being received by Demo- 
crats all over the country suggests that 
the coming campaign, if it should raise 
a serious expectation of Governor Smith’s 
election will prove a considerably dis- 
turbing influence on business—not be- 
cause business has any specific reason 
for fearing Governor Smith as Presi- 
dent, but because Governor Smith’s elec- 
tion would mean the displacement of a 
régime which for eight years has been 
regarded with favor by the business 
world generally. At the best, any seem- 
ing possibility of such a change would 
involve great uncertainty, and uncer- 
tainty is always disturbing to business. 

BENJAMIN BAKER. 


FINANCIAL 


LTHOUGH call money was distinctly 
Awe this week than it was last, 

‘the stock market’s uneasiness over 
the credit situation increased. This feel- 
ing, it turned out, was well justified, for 
just at the close on Thursday came the 
announcement of the rediscount rate in- 
crease at Chicago and Boston. 

Possibly because of this uneasiness 
over money, and possibly as a result of 
other causes as well, prices moved 
steadily downward during most of the 
week. The same high degree of irregu- 


MARKETS 


week before the close of March most of 
the industrials have been moving hori- 
zontally, apparently unable to break into 
new ground either up or down. In this 
general horizontal area of the market as 
a whole a few stocks have at one time 
or another been run up in striking fash 
ion—so that to the casual observer the 
market has appeared to be continuing its 
advance. 

With but a few exceptions, however, 
these stocks have not been able to hold 
their gains. Prices have slipped back 
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larity that has characterized the market 
over the past month was still observable. 

The market has now been in a trading 
area for four weeks. In view of this fact 
and of the critical situation created by the 
advance in the rediscount rate it may 
not be amiss to cast a glance backward 
over this period in an attempt to deter- 
mine, if possible, what has been going 
on under cover of the tremendous ac- 
tivity and intense excitement. Since a 
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again to approximately where they were 
before the flare-up occurred 

But, although various stocks have 
been able temporarily to break through 
the upper limits of their trading areas, 
no important issue (except Mack Trucks) 
had up to this week broken through the 
lower edge of its area. 

This penetration of previous resistance 
points by a number of fairly important 
stocks apparently marks the beginning 
of a new phase in the development of 
the present market. Certain issues are 
at last beginning to give ground. It 
would appear that the market’s technical 
position had been deteriorating steadily 


over the past month, stock passing from 
strong hands to weak under cover of 
sharp advances in a few stocks and gen- 


eral heavy volume of trading. Now that 
the Reserve authorities have made a 
definite move against the market, a 
fairly sharp break is likely to follow. 

It has been pointed out repeatedly 
here that the money situation was dis- 
tinctly unfavorable. Gold exports and 
Reserve bank sales of securities during 
January and February seriously weak- 
ened the underlying situation, although 
the effect was for the time being ob- 
secured by a falling off in commercial 
loans. With commercial loans now in- 
creasing rapidly, with gold flowing outy 
and with the Reserve banks again selling 
securities, there can be little doubt that 
member banks will be forced to still 
heavier rediscounting and that the new 
4% per cent. rediscount rate will be 
réally effective. The Reserve banks are 
much more completely in control of the 
situation than they were in January and 
February. A. McB. 
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cline which occurred _ in this table, as well as the lower of the Despite the failure of steel ingot | e greater than previously estimated 
in the last quarter of r — . J he Steel Corporation alone, the f g 
1927, a decline which | THE ANNALIST INDEX OF BUSINESS ACTIVITY ires on which may be taken as a safe 
y carried The Annalist | to conditions in the entire industry 
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lowest point reached in the depression of A /\, | tically possible, were equivalent in to1 
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that the recovery in business activity oc- | 3109 \ yy? WA | taken for granted that shipments had 
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two charts on this page, turns out to be } N | Steel Corporation, as shown by the 
lower by a slight fraction than the re- ry on the next page, were practica 
vised figure for February. The precise gol | ; | | | _ nged at the end of March. 
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as compared with 97.1 (revised) for Feb- —— ; Se ene it thus far in April steel ingot produ 
ruary. for the entire industry is holding uy 
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for January and February represents a Chunaleat. capacity). rene 
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rested in the space of one month. 2 nes 4 = 
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in the opposite direction. The three COTTON COMUNE TION wor. — "9 xed ee 
commodities which are most sensitive to ‘ to the growth in recent year 
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large volume, and although the revival 
in the automobile industry has not pro- 
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later in the year. ceptionally heavy 
‘ n December the nu 
TABLE I | 
THE ANNALIST_ INDEX OF BUSINESS N ' pe nyelice- way sige 
ACTIVITY. ~ NM in the previous five r 
Mar. Feb. Jan : ‘ AT ~ Thy t juarter of this year ra 
Pig iron production.. 87.6 89.3 86.0 x 2 y~ er. aanst a 
Steel ingot production 96.5 97.8 94.6 off, as usual, but é 
Freight car loadings... 95.2 94.0 92.3 ! ige placed was con ¢ 
Electric power production 100.4 99.9 that of the corres; 
Bituminous coal production 94.1 92.6 88.9 7 
Automobile production.....*95.3 96.2 87.8 ot 1927 and 1926 
Cotton consumption........ 98.1 101.2 102.8 - - ht-car buvir t 
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Boot and shoe production 102.5 99.3 BOOT AND SHOE PRODUCTION ZINC PROL TIOt ear makes a 
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In steel, however, the outlook is not as 
clear as it was at the end of 1927 despite 3 
the fact that the quarter’s steel ingot 
production was the largest of any quarter 
on record. The failure of iron and steel 





] output to show the usual seasonal in- ott = ee “= 
crease in March over February was, in- L. —_—— 
deed, the second most important factor two charts on this page, give effect to «duction to show 
in causing the minute decrease shown by certain revisions of The Annalist Index pansion in Marcel 
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most important factor was a further de- detail at the end of this article. The per cent., wherea 
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estimates prepared by the National Auto- 
mobile Chamber of Commerce place 
March output for the United States and 
Canada at 422,598 cars and trucks, as 
compared with 335,872 in February and 
417,686 in March, 1927. Much of the 
increase in March over February is ac- 
counted for by the larger number of 
working days; another portion may be 
attributed to the usual seasonal influ- 
ences. Allowing for these and growth 
factors, The Annalist’s index of automo- 
bile production shows a slight decline 
from February to March. When the 
final figures for the entire industry be- 
come available, however, they may show 
that the rate of Ford production was 
previously underestimated. Table III 
gives March production figures for indi- 
vidual companies which have reported 
to date. 





TABLE III. 
AUTOMOBILE PRODUCTION. 
Mar., Feb., Mar., 
1928. 1928. 1927. 
Chev eexet patchen nied 133,657 116,943 107, 
Hudso .... 35,000 30,300 37,000 
Willys- Overland’ .... 30,000 24,017 26,284 
Dodge .......... .. 26,895 20,727 13,272 
 <écccaceeee 8,500 18,600 27,000 
a , 11,044 17,238 
ar , 5,218 4,942 
Gehan. Paige civee ee 4,019 2,502 
peenase ‘ ccs. ae 4,404 3,366 
Saesddiaaced - re 2,467 4,392 
Caailiac fa ei .. 4,500 acid eae 
SEEEOD accccccesecce Me 1,755 
TABLE Iv. 


NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED STATES. 
(Exclusive of California, Mississippi and 
Oklahoma). 


General peoters, total.....80,732 66,111 22 
EE 6.6-06600600cKne 2,254 43,093 + 21 
Pontiac 10,794 5,445 + 98 
Farrer” 10,231 11,815 — 13 
Oldsmobile ............. 2,751 . + 1 
DT 6ccecercenesnuen 2,632 1,829 + 44 
DE ¢¢cassaaneeeeden 1,101 1,201 — 8 
La Salle aes ee roe ve 

Hudson- Essex, total......16,215 12,736 + 27 
ies an gdate 6 6eddadae 12,371 10,043 + 23 
(ar 3,844 2,693 + 43 

Willys- Overiand, ‘total....11,778 7,978 + 48 
SEE Sct ccvcetess ... 9,812 5,556 + 77 
Knight ... ...-. 1,505 2,422 — 38 
Falcon . ~~ ; ‘ 461 ake nee 

 »ccneseeeens .. 9,322 8,436 + 11 

posse jan peean 8,237 7,484 + 10 

Studebaker, total : 5,925 44123 + & 
Studebaker . ~ . 4,660 4,394 + 6 
Erskine oced Ee 19 Aa 

Nash .. , ...-. 5375 5,692 — 6 

Ford, total . éahuateons 5,081 44,481 — 89 
Ford ua 4 4,713 44,114 89 
Lincoln adieheen ee 367 
Upp . veneeckinaxce ee CAM aCe 

Durant, total ; ane 3.089 3,094 
.—ll—>— Sabint 2,489 3,004 20 
Durant . , ‘ ; 

Packard : 2,122 1,394 + 52 

Graham- Paige 1,568 1,020 + 54 

| 7? . ae 1,146 795 + 44 

Marmon . j 935 494 + 89 

Chandler-Cleveland .. 699 955 27 

Peerless ...... os 513 567 10 

Auburn hee ent 450 675 33 

Jordan seek jac ae 417 7 

Franklin e 381 414 & 

Pierce-Arrow ... 308 235 + 31 

wore rte : 199 192 + 3 
Moon. . ; ‘ 162 401 — 60 

PR ee 149 172 — 13 

Ce tek cekh doe eet er 68 145 — 53 

Miscellaneous ........... 619 1,282 — 54 

re . 158,692 171,698 — 8&8 


TABLE V 


NEW COMMERCIAL CAR REGISTRA- 
TIONS IN THE UNITED STATES.* 

Per 

Feb., Feb., Cent. 

1928. 1927. Ch'ge 


General Motors, total. > 462 6,008 + 41 
Chevrolet — -.ee+ 7,644 5,609 + 36 
oo mm. G. . a 805 335 +140 
Yellow . ‘ 13 64 — 80 

Graham Bros ..-- 2,799 3,065 — 9 

Ford : 1,310 11,306 88 

International ‘ 1.227 1,057 + 16 

Reo nat nekes 936 666 + 41 

Mack ... naeeti ou 376 343 + 10 

White ebunchbeanen 348 418 — 17 

Federal . 216 244 11 

Diamond-T a . 116 212 — 45 

Brockway : 104 89 + 17 

Stewart .... : 89 97 ® 

Autocar . . 70 135 — 48 

Indiana ... ie 62 122 49 

soling’ ° oa’ ‘ 57 61 — 7 

Sterlin 51 37 + 38 

Relay. “Gartora) ‘ , 33 43 23 

acne 15 28 — 46 

Pn: cscsccds 9 16 44 

Ruggles ... ; . ‘ 4 38 76 

Miscellaneous . ack 865 1,272 — 32 

Total . we 17,154 25,257 32 


*Exclusive of Georgia, Louisiana, Massa- 
chusetts, Minnesota, Mississippi and Okla- 
homa, for which February. 1928, data are 
not yet available. 

The most interesting feature of Table 
II] is the comparatively poor showing 
made by some of the standard higher- 
priced passenger cars such as Buick, 
Studebaker and Hudson. As pointed out 
in the Annual Number of The Annalist 


with reference to Ford prospects in 1928, 
revolutionary changes in design and style 
have opened new sales territories for the 
lower-priced makes; but it is now clear 
that up to the present time Ford’s com- 
petitors rather than Ford are the ones 
who have benefited from the new align- 
ment. The registration statistics pre- 
sented in Tables IV and V furnish addi- 
tional evidence of that fact. It is diffi- 
cult to see how increased Ford produc- 
tion can fail, nevertheless, to become an 
important sustaining factor in the gen- 
eral business situation later on, and pres- 


allowing for seasonal influences, were 
10 per cent. higher in March than in 
December last, and were but 3% per 
cent. lower than on the high record 
month of May, 1926. 

The increased freight movement of the 
first two months has been reflected in 
continued improvement in railway ope- 
rating revenues, as shown by Table VII. 
Allowing for seasonal variation, total 
operating revenues of Class I roads in 
February were 6 per cent. higher than 
in December last, but they were still far 
below their high for last year. The 
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ent indications are that it will serve to 
offset to some extent the usual Summer 
slackening, particularly in the steel in- 
dustry. 

TABLE VI. 


FREIGHT CAR LOADINGS BY GROUPS. 


Average Per Business Day, Adjusted for 
Seasonal Variation.* 


(Thousands of cars) 


Miscel- Mdse. Forest 
1927. laneous. L. C. L. Coal. Prod. 
Marsh 64.63 44.45 35.91 11.28 
eS te 44.50 30.60 11.31 
May ‘ 65.20 43.32 29.54 11.35 
June ...... 66.70 43.46 28.36 11.28 
July 65.02 43.69 26.94 11.50 
August ‘ 65.20 43.81 30.27 11.44 
September 65.20 43.62 30.27 11.45 
October 63.04 43.70 28.95 11.24 
November . 59.60 43.22 27.17 10.73 
December 57.96 43.34 27.61 10.56 
1 ‘ 
January 62.29 44.30 28.28 11.17 
February 62.11 43.69 28.28 11.11 
March 64.00 43.16 28.21 10.93 
Grain and Live 
1927. Grain Prod. Ore. Stock. Coke. 
March coe Wee 5.78 5.30 1.89 
BEE scccucs 8.37 5.29 1.96 
May oa oe 7.71 5.34 1.88 
June 8.10 6.72 5.32 1.95 
July 7.29 6.29 5.07 1.87 
August 7.38 6.09 5.06 1.84 
September .. 8.15 5.85 4.91 1.77 
October 8.14 5.75 5.25 1.62 
November 7.34 3,47 4.96 1.56 
December 7.59 4.42 4.64 1.57 
1928 
January 8.32 5.04 5.28 1.69 
February 8.72 4.50 5.86 1.72 
March ere 4.50 6.51 1.68 


*All figures revised on account of revision 
of seasonal indices 

The average per business day of the 
number of cars loaded with revenue 
freight increased by considerably more 
than the usual seasonal amount in March 
as compared with February. This in- 
crease was caused almost entirely by 
heavier shipments of miscellaneous 
freight, which includes manufactured 
goods, and in the movement of which 
just at the present time the effect of in- 
creased shipments of automobiles is 
plainly visible. The movement of goods 
falling within the miscellaneous classifi- 
cation is nevertheless undoubtedly as 
good an index of business conditions as 
the movement of all classes of freight, 
since the miscellaneous group is not 
affected by the vagaries shown by the 
shipment of agricultural products, ore 
and coal. It is worth noting, therefore, 
that miscellaneous freight shipments, 


figures for March should show further 
improvement, although the gain is not 
likely to be so pronounced as the gains 
made in January and February. The 
railroads are carrying a far greater 
volume of freight than they were five 
years ago, but operating revenues in 
February were 11 per cent. lower than 
in the peak month of May, 1923, allow- 
ing, of course, for seasonal variation. 
TABLE VII. 
FREIGHT TRAFFIC AND RAILROAD 
INCOME. 


Adjusted for Seasonal Variation. 


Average 
Average Daily 
Daily Car Gross 
Loadings Revenues 
1927. (Thousands) (Millions) 
a ee 180.6 $17.85 
cb acdutiaedaeaaaond 177.4 17.81 
DE gasscdcaapehaesdea 173.5 17.82 
MEE wekvaetdcueeususes 170.0 17.17 
PE aidcnewten deeds eean 167.4 16.37 
EE cae s Osea oustbele 169.9 16.97 
eee ‘a 169.2 16.79 
DE dni cccadiniacde 166.6 16.50 
November ........... 159.8 15.92 
ED vicceebetsnes 156.9 15.75 
P «cctsevanades 165.2 16.37 
EE éccndtcicce P 168.7 16.73 
Dy évivddubecsadans 171.1 ee 


Persistent efforts on the part of trade 
associations to bring about curtailment 
in the cotton manufacturing industry 
finally began to bear fruit in the first 
quarter of the year, and in March the 
adjusted index of cotton consumption 
dropped to the lowest figure since Au- 
gust, 1926. Supplementary evidence of 
the extent to which the curtailment pro- 
gram has been made effective is fur- 
nished by the statistics on cotton cloth 
compiled by The Association of Cotton 
Textile Merchants of New York, which 
show that in March average weekly out- 
put was lower than in any preceding 
month since last October, the first month 
for which comparable data are available. 
Sales, nevertheless, were slightly lower 
than production, although the ratio of 
sales to production was higher than in 
January and February. Unfilled orders 
at the end of March, strangely enough, 
were higher than at the end of February. 
March shipments were much lower than 
production, and stocks on hand at the 
end of the month showed a further sharp 


increase to the highest figure yet re- 
ported. 
TABLE VIII 


COTTON CLOTH STATISTICS 
(Thousands of yards) 


Mar. Feb Jan 
*Sales .. oS 69,971 64,082 48,528 
*Production ..... 71,605 75,081 74,417 
*Shipments 67,515 71,351 66,737 
Gt 594 382,142 367,223 
*Unfilled orders . .297,099 284,817 313,893 


*Weekly average. tEnd of month 


TABLE IX. 


COTTON CLOTH YARDAGE RATIOS 
(In per cent.) 


Sales Shipments 
° to 
1927. Production. Production. 
BED. kawcdeecce sea 106.9 110.0 
| Sea 106.4 94.0 
DD 6666. <ceccvveresss 141.5 99.5 
ME  nékooeenacoceses 64.1 96.5 
A geet 94.2 104.4 
OE EE 104.2 90.4 
September .......... 96.2 99.8 
eS 68.0 88.4 
November .......... 60.3 89.0 
BEE ccccccscess 100.8 87.5 
928. 
PE tivaceaseews 65.2 89.7 
DE ecavectaws 85.4 95.0 
PEED ho ossscccccoese 97.7 94.3 


The revival of activity in the wool 
manufacturing industry in January and 
February, as shown by the rise of the 
adjusted index of wool consumption from 
89.3 in December to 101.2 in February, 
is interesting in view of the recent per- 
sistent strength in raw wool prices 
which, according to reports which are 
repeated week after week in trade pa- 
pers, is continually narrowing manufac- 
turers’ profit margins and making it 
ever more difficult for them to do busi- 
ness on a profitabale basis. 

In the boot and shoe industry a some- 
what similar situation exists, with the 
difference, however, that whereas the 
woolen manufacturers’ difficulties with 
respect to raw material prices have been 
of long standing, the rise in hides and 
skins has been a sudden, comparatively 
recent, development. After rising to 
record levels last Summer, the adjusted 
index of boot and shoe production fell 
sharply at the end of the year, but in 
January and February, as in the case 
of the woolen industry, there was a fairly 
rapid recovery in manufacturing opera- 
tions. D. W. ELLSWORTH. 


The Annalist Business 
Index Revised 


T's combined index for the period 
1919-27 has not been altered. Ad- 
justed indices of component series, 
however, have been revised as follows: 

(a) Indices of seasonal variation for 
each series are now based on data for 
longer periods, as shown by the tables on 
page 726. In the future, as a matter of 
policy, seasonal indices for each year will 
be based upon data for the preceding nine 
years, thus allowing for any long-time 
shift in seasonal influences which may 
occur. 

(b) Ordinates of long-time trend have 
also been revised to obtain the benefit of 
more recent and therefore more adequate 
post-war data than have heretofore been 
available. Further revision in this re- 
spect will probably not be necessary for 
several years. 

(c) Since the revision of Jan. 28, 1927, 
the Department of Commerce has com- 
piled revised data on automobile produc 
tion; and figures for the entire post-war 
period are now available on passenger 
cars and trucks separately, and for the 
United States separately, whereas here- 
tofore it has been necessary to compute 
the adjusted index of automobile produc- 
tion for 1919, 1920 and 1921 on the basis 
of combined domestic and Canadian pro- 
duction of passenger cars. The adjusted 
index of automobile production is now 
based on domestic production of passen- 
ger cars and trucks in the United States, 
with separate seasonal adjustment for 
cars and trucks. 
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Brokers’ Loans Dangerous—Reserve Banks Largely 
Responsible for Inflation 


By O. M. W. SPRAGUE 


Harvard Business School 


~~. N articles which have 
been published in suc- 
cessive quarterly is- 
sues of The Annalist 
i during the last two 
years, I have taken a 
definite position with 
: regard to the causes 
: and significance of 
security quotations and the in- 
crease in the outstanding volume of 
brokers’ loans. It was insisted in these 
articles that the fundamental influence 
at work was an abundance of current 
savings seeking investment that was 
forcing down the rate of interest, and 
that rising security prices in the main 
merely reflected and discounted this con- 
dition. It was further held that in these 
circumstances brokers’ loans could be 
readily liquidated in considerable volume, 
involving no doubt some, but by no means 
catastrophic, declines in the general level 
of security quotations. 

These views were amplified as recently 
as March 7 of this year at hearings on 
brokers’ loans conducted by the Senate 
Committee on Banking and Currency, 
when it was also urged that, since rates 
on such loans are normally below those 
on almost all other classes of bank loans, 
it was not reasonable to believe that 
funds employed in the security markets 
were withheld from other and possibly 
more desirable uses. And, finally, both 
in the articles and before the Senate 
Committee, though it may be with insuf- 
ficient emphasis, it was observed that in 
a period of abundant savings and declin- 
ing interest rates there was grave danger 
that speculative enthusiasm might carry 
the market far beyond limits of safety, 
and that it was most desirable that the 
market be tested from time to time by 
means of advancing rates on collateral 
loans, and by some more than momentary 
contraction in the amount of credit em- 
ployed in the security markets. 


Speculative Inflation Checked in 1926 





On a number of occasions in recent 
years, notably in the late Winter of 1926 
when a speculative craze seemed in proc- 
ess of incubation, the danger was re- 
moved under the impact of rising call 
rates, contraction of brokers’ loans, and 
a fairly general decline in the level of 
security quotations. Developments so 
far in 1928 present a strikingly different 
and far from satisfactory picture. Even 
as late as the beginning of March it was 
still possible to anticipate that the secu- 
rity market was by way of being sub- 
jected to a test of its real condition—a 
test which would also serve to restrain 
unhealthy tendencies. The upward move- 
ment of brokers’ loans had been reversed, 
money rates had advanced slightly, and 
a moderate general decline in security 
quotations had been experienced. The 
market had behaved in customary fash- 
ion. But the test was of short duration, 
and was far from thorough. In 1926, 
brokers’ loans were reduced by more 
than 15 per cent., in the course of a 
period of several months, and the subse- 
quent advance both in loans and in quo- 
tations rested upon a solid foundation of 
easier money and rising business profits 
in many industries. 

The coprse, of events during the last 
six weeks-is an amazing contrast. An 
insignificant reduction in brokers’ loans 
has been followed by a rapid increase to 
a new record peak, and this in spite of 
sharply advancing rates; the volume of 
dealings on the Stock Exchange and in 
other security markets have been 


of un 





precedented proportions; and quotations 
have generally advanced, often abruptly 
to fantastic heights calculated to excite 
mirth as well as astonishment. 


Inflation and Speculative Craze Present 


There has certainly been no change in 
the prospective earnings of business to 
provide support for recent advances. 
And the market has unquestionably much 
more than discounted any probable im- 
mediate decline in the long-term rate of 
interest. It is indeed a proper function 
of security markets to discount the 
future, but clearly a market is not ac- 
curately discounting the future when 
values are being boosted upon the treach- 
erous foundation of increasing supplies 
of credit secured at advancing rates. Jt 
is a reasonable assumption that it is 
never wise to depart very far on bor- 
rowed money from the safe haven of 
a conservative capitalization of well as- 
sured earning power. A stock, shall we 
say Radio, may pay huge dividends some 
years hence. That does not make it a 
good purchase on borrowed money at 
the current price. 

The present security market exhibits 
all of the familiar earmarks of inflation 
and the symptoms of a speculative craze. 
It presents a situation altogether analo- 
gous with that in commodity markets 
throughout the world during the twelve 
months preceding the débacle in the 
Spring of 1920, and not unlike the Flor- 
ida land boom of more recent memory. 
In each instance is to be observed the 
same growing eagerness to buy among 
widening circles, stimulated rather than 
checked by advancing prices, and wholly 
oblivious to advances in lending rates, 
always provided that increasing supplies 
of credit are somehow made available. 

A security market that is functioning 
within reasonably safe limits is sensitive 


to changes in lending rates. When it is 
found to be absorbing constantly increas- 
ing amounts of bank credit at rising 
rates, the stock market is unquestionably 
under the controlling influence of a de- 
mand that-rests upon no solid foundation 
of intelligent foresight. Were the con 
sequences entirely confined to those who 
are tempted into speculative excess, the 
course of the market would not be a mat 
ter of general concern. This seems to 
be the case with ordinary or moderate 
fluctuations in the security markets. The 
psychological influence unfavorable to 
business activity of moderate declines in 
security prices is negligible. If,business 
at the time is in good shape, it goes 
ahead regardless. On the other hand, an 
extreme decline of catastrophic propo! 
tions may well be believed to exert an 
independent unfavorable influence upon 
the course of trade, even though it does 
not involve serious loss to the lending 
banks, and must certainly have that ef 
fect if it does go to that length. 


Stability Policy of Reserve System Partly 
Responsible for Inflation 


A security market that is impervious 
to rising rates maya Iso exert an unde 
sirable influence on business for a time 
before the inevitable break. With some 
qualifications, it may be said that brok 
ers’ loans ordinarily merely absorb fund 
that the banks are unable at the moment 
to employ otherwise. But when security 
markets begin to absorb increasing fund 
at 5 per cent. and upwards, they do at 
tract funds from other uses and tend to 
force up rates for those other uses. In 
the good old days before the World Wa: 
it used to be said in London that a 7 pe 
cent. Bank of England rate would draw 
gold from the ground. Similarly, it may 
be said that a 5 to 6 per cent. call rate 
in New York will attract funds from 
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hundreds of banks in every section 
the country, tending to subject borrowe) 
everywhere to a higher range of rates. 
In sum, a crazy stock market is objec 
tionable, both during its final stage of 
expansion as well as on account of the 
consequences of its ultimate collapse. 
Responsibility for the present situation 
in the security markets is widely dif 
fused, but the reserve banks cannot 
escape some considerable share in that 
responsibility.) Stability in the money 
market has been an avowed policy of the 
reserve system, and the achievement of 
tability has been emphasized as one of 
ts notable accomplishments. But under 
yme conditions the maintenance of sta 
bility may breed a dangerous situation. 
rhere are indications that clever specu 
ators are relying upon the predilection 


f tability of the reserve authorities t 
protect the market from extreme strain 
It is assumed that in no circumstances 
will liquidation be allowed to become 


sudden and violent. This is a dangerous 
assumption, not because it may not be 
realized but because it removes a re- 
straining influence. 


Alternatives and Consequences 


now we venture upon a look intw 
e future, we are confronted with two 
contrasting possibilities in Reserve Bank 
A passive, or at least relatively 
juiescent position may be taken. Reli 
ance may be placed upon the gradual 
tightening of the money market in re 
ise to further gold exports and 
eased demand for commercial loan 
2 policy which, unless the stock 
ket speedily collapses from its ow1 
eight, may be expected to lead to 
ther advance in discount rates of the 
rve banks in all districts, an advance 
for which local business requirement 
vould be in no sense responsible. 
The present situation in the security 
arkets might, however, be subjectec 
-orrective of sharp and drastic ac 
But is the patient now in conditior 
warant the adoption of a surgica 
operation? At the beginning of the 
esent moverrgent the risk would cei 
have been by no means as incal 
If for example, in the latte 
' February or early in March thi 
> banks had sold rapidly a hur 
even two hundred millions of 
ments, an immediate advance 
oney to 6 per cent. might have 
ought about. An abrupt advance: 
s extent would have exerted a fai 
influence upon the speculative 
iper of the community than the grad 
vance that has been experience: 
ivance of the discount rate to 4 
might further have been 
ble as a means of emphasizing 
y of effective control. 
Had measures along these lines been 
lowed, it is reasonable to believe that 
ituation would now be far more 
from every standpoint. Brok 
ans would presumably be well be 
nstead of far above the Februa 
peculation would be in a quiesce 
tage, and the community could antic 
eduction rather than a prosp: 
nce in discount rates. 
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A Manipulated Stock Market Offers Prospect of 
Heavy Loss to the Public 


By EMERSON WIRT_AXE 








HE present stock mar- 
ket appears to be a 
contest between a 
powerful clique of 
manipulators on the 
one hand and a tight- 
ening money situation 
on the other. How 
long reckless specula- 

tion can be continued before the inevita- 
ble break-up occurs depends on how soon 
gold exports, Federal Reserve Bank op- 
erations, and rising trade demand for 
credit cut off the stock market’s supply 
of funds. 

Unusually heavy public speculation is 
also a factor in the situation, but only in 
the sense that it is likely to exaggerate 
the violence of any movement which 
takes place. It is not a dominating in- 
fluence, for the public only follows where 
it is led. 

The present peculiar position of the 
stock market cannot be appreciated with- 
out first understanding the steps by 
which that position was reached. For 
the present phase is but a link in the se- 
quence of events that began last July 
with the initiation of the Federal Re- 
serve Board’s easy-money policy. Before 
discussing the present situation, there- 
fore, I shall review the course of the 
stock and money markets over the last 
six months of 1927 and, in somewhat 
greater detail, over the first three 
months of 1928. We shall then be in a 
position to understand what is going for- 
ward at present, and if not actually to 
forecast the course of prices over the 
next quarter, at least to recognize what 
forces will determine it. 








Present Upward Movement Began 
July, 1927 


The current upswing began in July, 
1927, with the abrupt easing in money 
rates which occurred at that time—the 
result of a radical change in Federal Re- 
serve policy. Heavy Reserve Bank pur- 
chases of securities in the open market 
forced interest rates down to the lowest 
level since 1925, and kept them there un- 
til the close of the year. 

As a direct result of this Reserve 
Bank manoeuvre stocks advanced almost 
continuously during the months of July, 
August and September. A sharp but 
temporary reaction in October was fol- 
lowed by a renewal of the advance, 
which carried through to the close of the 
year. 

The last half of 1927, as has been 
noted, witnessed a great uprush in stock 
values, brought about largely by the un- 
usual ease in money. Heavy gold ex- 
ports in November and December were 
to a great extent offset by further Re- 
serve Bank purchases of securities, so 
that the opening of 1928 found the rather 
unusual condition of low interest rates 
and very high stock prices. At no time 
in the past had an advance in stocks gone 
on for so long without bringing on tight- 
er money; and at few times had money, 
although always important, occupied 
such a dominant place as a market factor. 


Credit Situation Unusually Important 


The market situation in January, 1928, 
then, presented this interesting question: 
Would not stock prices begin to move 
downward immediately on any unfavor- 
able change in money rates? 

It was true that in the past stocks had 
usually been able to hold up, and even to 
advance, for several months after the 
first definite tightening in money set in. 
But in the present case the advance had 





already lasted an unusual length of time, 
and money was evidently more than nor- 
mally important. 


Tighter Money in January 


An opportunity to put this question to 
a practical test soon occurred. Shortly 
after the turn of the year the rate on 
bankers’ acceptances began to rise, the 
conventional preliminary to an advance 
in the rediscount rate. The second week 
in January the Reserve Banks also began 
to sell large volumes of securities in the 


began to go to pieces. There were sharp 
breaks in Freeport Texas, Timken, Ra- 
dio, General Railway Signal and a num- 
ber of other issues which had been ad- 
vanced in spectacular manner in the lat- 
ter part of 1927. After a final short- 
lived flare-up just before the middle of 
the month the whole list turned sharply 
downward. 

All this looked very familiar—the us- 
ual sequence of events before a consider- 
able general market decline—first spec- 
tacular advances in the specialties with 
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open market. Between Jan. 4 and Feb. 
8 no less than 226 million dollars worth 
was disposed of, the practical equivalent, 
so far as the money market was econ- 
cerned, of the loss of so much gold. 

As expected, the Federal Reserve 
Banks soon began to advance their re- 
discount rates, and by early February 
the whole system was back on the 4 per 
cent. level. Coincidentally time and call 
money rates advanced sharply. 


Sharp Break in February 


The reaction of the stock market to 
this abrupt tightening in money was 
about as anticipated. Prices declined 
early in January on the first sign of an 
important change in Reserve Bank pol- 
icy, Steel common falling to 1435 the 
third week in January as compared with 
a high of 155 the last week in December. 
Then an irregular rally followed, cover- 
ing the last half of January and about 
the first ten days of February. This re- 
covery was led by Hudson and Montgom- 
ery Ward and was characterized by ex- 
traordinary activity in the specialties, 
such stocks as Vanadium and Interna- 
tional Nickel rising sharply. The stand- 
ard issues in general refused to follow 
the advance. 

But with the first of February the list 


poor response in the leaders, then sharp 
breaks in a few other specialties, and 
finally a short flare-up which fails to 
hold, followed by a violent break. And, 
in fact, on the third Friday in February 
the stock market did begin what had all 
the earmarks of a serious decline. A 
violent drive on the general market pro- 
duced wide breaks in Steel, Smelters, 
Can, Allied Chemical, Montgomery Ward, 
and other prominent stocks, and in many 
instances critical support points were 
broken through. The volume of trading 
was exceptionally heavy. It seemed next 
to certain that the generally anticipated 
reaction had set in. 

The decline carried through from Fri- 
day until Monday, when the market be- 
gan to hesitate. Several days of practi- 
cally, stationary prices followed during 
which a few stocks managed to get 
slightly below the low points reached on 
the Friday-to-Monday break. But as a 
whole the list moved neither one way 
nor the other. The market grew very 
dull. 


Beginning of the Present Rise 


The alert scented a bear trap. Some 
one apparently had been willing to take 
all the stock that was offered on the de- 
cline and was in no humor to be fright- 


ened out of his position. Ordinarily a 
market does not hesitate for longer than 
two days at the outside during the early 
stages of a decline, and in this instance 
the indecision had lasted a full week. 
Then, too, the low volume of trading sug- 
gested a sold-out market. It was noted 
also that General Motors had held firm 
ly during the whole attack and had ral- 
lied quickly once selling pressure re- 
laxed. 

The fears of the bears were soon re- 
alized. On the third of March the mar- 
ket, under the leadership of General Mo- 
tors, began one of the most extraordi- 
nary advances of recent years. In the 
space of three weeks Motors advanced 60 
points, or over 40 per cent. A number 
of independent motor company stocks did 
relatively almost as well. General Elec- 
tric ran up close to 40 points during the 
month of March. In Radio, where a 
large short interest was trapped, prices 
ran up nearly 70 points in less than two 
weeks. 

Under the stimulus of these sensa- 
tional advances in particular stocks the 
general list advanced, although much less 
rapidly. Such standard issues as Ameri- 
can Can, United States Steel, Allied 
Chemical and Woolworth gained on the 
average about 15 points during the month 
of March, or in other words about recov- 
ered the ground lost during the January 
and February declines. The rails gained 
proportionately about as much. 


Public Participation and Tips—Unprece- 
dented Volume of Trading 


The outstanding feature of this extra- 
ordinary stock market month, however, 
was not the extent of the advances in 
particular individual issues, remarkable 
as these were, but the heights to which 
volume of trading expanded and the 
growth of public stock speculation. With 
the start of the advance the volume of 
transactions soon rose to the three-mil- 
lion-share-a-day level—very heavy trad- 
ing by all past standards. This, however, 
was nothing in comparison with what 
was to come. By the middle of the 
month daily volumes were running just 
short of four million shares, several hun- 
dred thousand in excess of the previous 
high record. Before the close of the 
month trading had expanded still further, 
on two full trading days falling just 
short of five million shares, and reaching 
two million and a half on the last Satur- 
day of the month. 

Stories of widespread public specula- 
tion in stocks were heard on all sides. 
Customers’ rooms were packed and cleri- 
cal staffs were worked to the point of 
physical collapse. Nor was the excite- 
ment confined to New York or even to 
the larger cities. Apparently the whole 
country had gone on a wild speculative 
debauch. The stock market was fast ris- 
ing to a place in popular interest equal 
to that occupied by baseball and radio. 
Over the whole range of the social and 
financial scale, from bootblacks to boot- 
leggers, every one was trading in stocks. 

Under this terrific strain the Stock Ex- 
change mechanism proved utterly inade- 
quate. The tape was commonly fifteen 
to thirty minutes behind the floor, and 
occasionally the delay lengthened to 
nearly three quarters of an hour. Trad- 
ing conditions became frankly chaotic. 

The supply of tips expanded with the 
volume of trading, and, curiously enough. 
most of them made’good. The market 
paid little or no attention to bad news 
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The Futur 


N. these pages Penn - Olio Edison Company has 
been telling the story of the growth of Penn-Ohio 
System and the story of the growth and develop- 
ment of The Youngstown District, which Penn- 
Ohio serves. 

Penn-Ohio System has emphasized the favorable location 
of The Youngstown District, midway between the Great 
Lakes and the Ohio River near Pittsburgh; the vast deposits 
of limestone in and about Youngstown, so advantageous to 
the steel, cement, paving brick and ceramic industries; the 
wonderful shipping facilities, the tremendous volume of 
manufactures, the immensity of the steel industry. 

Penn-Ohio System has tried to show that it is a good 
citizen in every community, that it strives to give perfect 
service, that it cooperates in every possible manner with civic 
interests, that it seeks to deserve even more fully the gratify- 
ing popularity which it enjoys. 

Penn-Ohio System has shown how complete its service 
is, how progressive its management, how steady has been 
the growth of its facilities and its business, how intent it is 
that the benefits of electric service may be made available to 
every human being within reach of its lines. 





bee) 


What of the future? 

» Penn-Ohio System is sure it is to be a repetition of the 
past steady, consistent, prosperous growth. 

The Youngstown District’s natural advantages are tre- 
mendous. The enterprise and public spirit of its citizens are 
unsurpassed. The railroad facilities—-four great trunk lines 

~are unexcelled anywhere. 

These advantages make The Youngstown District 
attractive to manufacturers of widely diversified lines of 
goods. Right at hand are the products of the steel mills; 
right at hand is the dependable, low-price power supply of 
Penn-Ohio System; right at hand is access to essential raw 
materials; right at hand is pleasant, comfortable housing for 
an ample supply of intelligent labor. 


am 


So sure is Penn-Ohio System that the thriving area it 
serves in eastern Ohio and western Pennsylvania is to become 
greater and greater that it has laid careful plans for doubling 
the capacity of its great Ohio River superpower plant. 

The output of this plant in the immediate future will 
be 175,000 horsepower, which, together with the output of 
Penn-Ohio System’s five other stations, will make Penn- 
Ohio System’s capacity 280,000 horsepower. Penn-Ohio’s 
capacity today is 237,000 horsepower. 

When the development now planned for the Ohio River 
station is completed, this station’s capacity will be 350,000 
horsepower. It then will rank with the largest power 
stations in the United States. As the demand for power in 
The Youngstown District increases new units will be added 


to the equipment of this economical! station, until ultimately 
Penn-Ohio System’s total « ypacity will be 455,000 horse- 
power. 


When Penn-Ohio System speaks of The Youngstown 
District if means not only Youngstown, but the adjacent 
territory in Ohio and Pennsylvania that has been designated 
as The Youngstown District by the American Steel and 


Iron Institute. 
In this district are New ¢ 
Pennsylvania, centers of trem 


Farrell and Sharon, in 


industrial activity. In 


it are Greenville and Mercer, in Pennsvlvania. In it are 
Campbell, Struthers, Girard, | Ilville, Salem, Lisbon and 
other busy Ohio communiti 

Each and every one of the communities served by Penn- 
Ohio Svstem is a live, pro ommunity. 

Each and every one of ther ywing, and in every one 


of them the use of Penn-Ohi is increasing. 


j [ 
4+ prs 4 17 


T hroughout thi Ohio System is con 


tinually making it easier for manufacturers, merchants and 
citizens to make the fullest lectricity. 

In these articles Penn-Ohi pointed out that the 
average monthly onsumption urrent per residential 
meter in The Youngstown D increased from 35.5 
kilowatts in 1922 to 44.0 kilowatt hours in 1927. 

It has been pointed ou Penn-Ohio System's out- 
put has doubled in the last fi 

That means that there ha tremendous increase 
in the amount of current purc! 1 by power users. 

Penn-Ohio looks forward ressive increase in the 
consumption of its energy | because power users 


are rapidly appre iating th ics that £0 with use of 


Penn-Ohio service 


Because the prosperity he Youngstown District is 


so firmly founded, Penn-Ohio S feels assured of con- 
tinuous growth, for as the t erves advances Penn- 
Ohio advances, too 

It is Penn-Ohio System ibition to saturate its 


territory with its dependabl 


It realizes that this ndertaking, calling for 


enterprise, the highest skill ement, the finest public 
relations, the highest degr mnfidence. 
That is Penn-Ohio System ctive—its ideal. 


It means to attain it 


Penn-Ohio's purpose in ut The Youngstown 
District and its service in th to rmpress upon the 
minds of American business men the advantages of The 
Youngstown District and the solidity of Penn-Ohio System. 

It invites investigation, tl igh vour own banker or 
through any banker in The \ wn District. 


PENN - OHIO EDISON COMPANY 


Penn-Ohio System Serves More 


Than 85000 Customers 
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Second Quarter Pros- 
pects in Stocks 


Continued from Page 688 


and followed few of its usual rules of 
behavior. 
Manipulation Since Mid-March 

Shortly after the middle of March 
price movements became extremely ir- 
regular. An appearance of wild upward 
movement was maintained by sensational 
but short-lived advances in a few stocks, 
while other issues moved horizontally or 
even drifted downward. At the same 
time there were no serious declines any- 
where, and on the whole the average ten- 
dency of the list was still upward. The 
market trend was extremely difficult to 
follow over this period, because some 
stocks were moving up at the same time 
that others were declining. There was 
practically no consistency of movement 
in the market as a whole. 

The sudden development of this ex- 
traordinary speculative furor seems to 
have been the result of skillful manipula- 
tion by a group of powerful operators. By 
spectacular advances in a few stocks and 
the wide dissemination of tips, the stock 
market has been nationally advertised as 
never before. 


Effect of Gold Exports and Reserve 
Operations Offset by Trade Decline 


It has been noted that the money situ- 
ation was distinctly unfavorable during 
January and the early part of February, 
due to the heavy sales of securities by 


the Federal Reserve Banks. During this 
period gold continued to move out in 
small quantities, and in March the move- 
ment developed into record proportions. 
In the latter month a total of close to a 
hundred million dollars’ worth of metal 
left the country—although of this sum 
thirty-six million had previously been ear- 
marked. The Reserve Banks did not at- 
tempt to offset the effect of this drain 
on the money market. In fact, they ac- 
tually disposed of a small amount of se- 
curities during the month, thus intensi- 
fying rather than counteracting the ef- 
fect of the gold outflow. 

It was observed, however, that the 
heavy Reserve Bank sales of securities 
during January and the rise in redis- 
count rates did not produce the effect 
that might under the circumstances have 
been expected. The explanation of this 
surprising phenomenon was found in the 
decline in the business use of credit which 
occurred over the first two months of 
the year, a delayed effect of the severe 
industrial contraction during the closing 
months of 1927. This decline in trade 
demands for credit served in large meas- 
ure to offset the influence of Reserve 
Bank operations and the outward move- 
ment of gold. 


Misleading Brokers’ Loans Figures 


One curious feature of the period was 
the fact that brokers’ loans as reported 
weekly by member banks of the Federal 
Reserve System did not advance sharply 
during March, as would certainly have 
been expected with such rapidly advanc- 
ing prices and such heavy public trading. 
It seems reasonably certain that these 


totals were deliberately manipulated, 
probably by transferring loans from 
member to non-member banks. The sharp 
increase in the more inclusive monthly 
series published by the Stock Exchange 
shortly after the close of March con- 
firmed the view that some such shifting 
about had been resorted to. | The actual 
importance of brokers’ loans as a market 
influence is popularly much exaggerated, 
but the surprisingly small amounts of 
the increases during March is interest- 
ing as an example of the resources and 
ingenuity of the persons responsible for 
the advance. 

But although decline in the trade use 
of credit during January and February 
largely offset the effect of other influ- 
ences working in the direction of tighter 
money, this favorable trend was certain 
to be short-lived, for business was ex- 
panding rapidly. Commercial loans be- 
gan to increase during March, and by 
the close of the month were rising rap- 
idly. As a result of this and the heavy 
outflow of gold, member banks were 
forced to increase sharply their redis- 
counting at the Reserve Banks. 


Money Tightens Again, Without Effect 


Thus by the close of March it was 
clear that the stage had been set for an- 
other substantial advance in interest 
rates. Both business and financial mar- 
ket borrowings were increasing, while 
gold exports were steadily diminishing 
the available supply of funds. The Reserve 
Banks could, if they would, offset or 
more than offset the effect of the gold 
outflow, but there seemed little likelihood 
of their taking such a step. Indeed 


‘ 


shortly after the close of March the ac- 
ceptance rate again began to move up, 
suggesting another increase in the redis- 
count rate. In the first half of April 
short-term interest rates hardened per- 
ceptibly, time money advancing to 5 per 
cent. and call money getting up as high 
as 6 per cent. 

These advances in money rates have so 
far (up to April 15) produced little effect 
on stock prices. Trading has continued 
active and the public is evidently as en- 
thusiastic as ever. Price movements have 
grown more irregular, it is true, and in- 
terest has shifted more and more to the 
specialties. But so far no important sec- 
tion of the list has given ground deci- 
sively. 


Market Situation Not Good 


The stock market situation today is on 
the whole, then, far from encouraging. 
The market has now advanced for two 
years without a serious reaction. Prices 
are evidently very high, either on the 
basis of dividend yield or earnings. A 
number of issues, such for example as 
Radio and Montgomery Ward, are sell- 
ing at far above what they can by any 
stretch of the imagination be reasonably 
worth. 

The market has so far held up remark- 
ably well in the face of rising money 
rates. But the public is trading heavily. 
A broad market has been created by a 
gigantic advertising campaign. There 
can be little doubt as to the purpose for 
which this market was created. And 
once the public has absorbed its destined 
supply of stocks, prices will move swift- 
ly downward. 


State Interference With Fire Insurance Rates 


By ARTHUR RICHMOND MARSH 





IB executive officers 
of the fire insurance 
companies doing busi- 
ness in this country 
have been somewhat 
troubled of late by the 
decision handed down 
by the United States 
ci 4 Supreme Court on 
Jan. 3 in the so-called Missouri Rate 
Case. This was the case in which 156 
fire insurance companies operating in 
Missouri appealed from a decision of the 
State Supreme Court upholding a ruling 
promulgated in 1922 by the State Insur- 
ance Superintendent, Ben C. Hyde, which 
required the companies to reduce by 10 
per cent. on the average the rates they 
were charging Missouri property owners. 
The anxiety caused by this decision in 
fire insurance circles is due not so much 
to the amount of money directly involved 
—though this is by no means negligible, 
since the return of some $10,000,000 by 
the companies to Missouri policy holders 
appears to be called for—as to the pos- 
sible effects of the decision itself in the 
way of inducing supervising authorities 
or the legislatures of other States to 
follow the example of Superintendent 
Hyde, and thereby to unsettle the fire 
insurance rate structure over a consider- 
able part of the country. 





Political Rate Raids 

One of the perennial problems of the 
fire insurance business in the United 
States 
part of radical politicians in not a few 
States to make political capital for them- 
selves by forcing a reduction of the fire 
insurance rates which all property own- 
ers in the States must pay for the pro- 
tection of their property. When such 
agitation is initiated in a given State 
little attention is apt to be paid either 


s the recurrent agitation on the 


to the general principles, actuarial and 
other, by which the rates charged by 
the fire insurance companies as a body 
are determined under modern conditions, 
or to the actual experience of the com- 
panies in the State itself over a period 
of years. 

The sole contention invariably is that 
the latest fire insurance figures avail- 
able for the State, when interpreted ac- 
cording to the notions of the agitators 
rather than by the methods of well-estab- 
lished scientific practice, show that the 
companies are making an excessive im- 
mediate profit from their business in 
that particular State and may there- 
fore properly be required to reduce their 
rates. 

The primary defect in this contention 
is that it neglects two all-important ele- 
mentary facts—first, that from its na- 
ture fire insurance, even though pre- 
dominantly written for comparatively 
short terms, is a long-run and not a 
short-run affair; and, second, that the 
“average” upon which fire insurance 
rates ultimately rest can not be con- 
fined to a single State but must include 
the fire loss experience of the entire 
country. This being the case, the re- 
sponsible officers of the fire insurance 
companies can not fail to feel much 
solicitude when a single State—and much 
more, a group of States—undertakes to 
be a law unto itself in respect of the 
rates that may be ‘charged within its 
borders; and this solicitude is greatly 
increased when it is found that there 
exists no constitutional safeguard 
against the power of any or every State 
so to act. 

It is interesting to note in this con- 


nection that the practically unlimited 


power of the several States to regulate 


fire insurance and fire insurance rates 
as they see fit, now rests upon three 
leading decisions of the United States 
Supreme Court. The first of these de- 
cisions was that rendered in 1868 in the 
famous case of Paul vs. Virginia, in 
which it was held that insurance is 
neither commerce nor an instrumentality 
of commerce, and hence, despite its neces- 
sarily interstate character from an op- 
erative or administrative standpoint lies 
wholly outside the power of the Federal 
Government to regulate interstate com- 
merce and is subject to control by the 
States alone. 


States Have Full Power Over Fire Rates 


The second of the decisions referred 
to was that rendered in 1914 in the so- 
called Kansas Fire Insurance Rate Case 
(German Alliance Insurance Company vs. 
Ike Lewis), in which it was held for the 
first time by the highest tribunal in 
the land that the business of fire insur- 
ance is affected with a public interest 
or use, and may therefore be regulated 
by the States in respect not only of the 
manner of its operation and administra- 
tion, but also of the price or prices it 
charges for its service. 

The third decision is that just ren- 
dered (Jan. 8, 1928), in which it is held 
that proof offered by the principal fire 
insurance companies operating in a given 
State that a schedule of rates put into 
effect by State authority will neces- 
sarily result in an underwriting loss for 
the companies as a body does not suffice 
to raise the Federal question of a taking 
of property without due process of law, 
and that consequently the Federal courts 
can not intervene to prevent the appli- 
cation of any rule governing rates which 
the State has established. It would ap- 


pear from these decisions that it is now 
settled law in this country that the sev- 
eral States have virtually unlimited 
power to regulate, each according to its 
own will and discretion, the operation 
and rates of fire insurance companies 
within their respective territories. 

It is undeniable that the situation just 
described presents distinctly unpleasant 
possibilities for American fire insur- 
ance, and that the fire insurance com- 
panies have good reason for their un- 
easiness with regard to it. This is the 


more true because the whole tendency 
of modern fire insurance disregard 
State lines in the cond f the busi 
ness, and to establish bot ting meth- 
ods and actual rates upon the basis of 


nation-wide experience. Obviously, this 
is a system which, despite its evident 
advantageousness from every vital point 
of view, can easily be thrown out of 
gear if the authorities of particular 
States are to insist that those States 
shall be treated as separate entities, 
each with its own rate standards, and 
with its rates fixed not in accordance 
with competent professional knowledge 
and opinion throughout the country but 
rather in accordance with the scientif- 
ically unsupported ideas which such au- 
thorities may happen themselves to en 
tertain. 


Offsetting Factors 


While this state of affairs undoubtedly 
constitutes a present problem of con- 
siderable importance for the fire insur- 
ance companies, there are offsetting fac- 
tors which render it extremely unlikely 
that they are exposed to any really seri- 
ous and extended disturbanct of their 
national rate structure. 

Perhaps the most significant of these 
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Psychology in Management 


Management Requires Deep Study of Psychological Reactions 
By J. P. JORDAN 


Consultant in Organizing the Functions of Business Concerns 


SYCHOLOGY — The 

science of the human 
mind or soul and its 
operations, powers and 
functions. 


How many executives 
measure every delega- 
tion of authority, instruc- 

; tion, request, and com- 
ment in terms of the effects being produced 
on the minds of those affected? How 
many executives measure the effect of each 
wage adjustment, bonus payment, or cut of 
salary in terms of its effect on the operating 
powers of those affected by his action? 
How many subordinates measure their 
own actions in terms of the psychological 
effects produced on their superiors? 


Frankly, the asking of these questions 
is for the purpose of influencing you who 
may read to honestly consider just how 
you are really actuated mentally in your 
every-day dealings with your associates, 
whether equal in plane, subordinate, or 
superior to you in rank. Do you barter 
on salaries as you would in buying physical 
materials whose value to you is simply so 
many pounds of inert matter, or do you 
consider salary adjustments on the basis of 
the potential brain power under your control, 
available to you only when it is released by 
a mind freed from worry. contented in its 
work and stimulated by a feeling of real 
responsibility and an overwhelming desire 
to do things? Do you offer a bonus or 
profit sharing plan and then set a limit 
on how much it may yield to each individual, 
as, for instance, 100°% of the salary received? 





If you deal with your organization in a 
manner indicated by the foregoing questions 
you may look for no substantial or per- 
manent success. This is not just an idea 
of the writer’s, but rather it is a conclusion, 
and the only conclusion which can be drawn 
from the outstanding successes of modern 
management. We read and hear of the won- 
derful success of the DuPont and General 
Motors organizations. We read of the million- 
aires made by these operations, but probably 
not one in a thousand connects up in his mind 
the real significance of the whole situation, 
The DuPont officers years ago reeognized 
the psychology factor in business manage- 
ment, and by so doing, taking their key men 
into virtual partnership, repeating the same 
procedure in’ General Motors we have a 
most perfect example of what such action 
means in terms of profits for the companies 
and fortunes for the individuals whose 
efforts, psychologically stimulated by their 
personal participation, brought about the 
results. 

But, you say, you are talking big stuff. 
Yes, now—but all big things become big 
for a reason; and the reason which caused 
the small beginnings to grow to the big 
things they are today is just what we all 
would like to know. Naturally, we can 
simply judge from results and analyze 
the present methods to see, if possible, 
why the big things exist and grow bigger 
and _ better. 


How Do You Stand? 


Just think over your own mental con- 
dition. Do you like to be criticized con- 
stantly? Of course not—you would soon 
become of little value. Do you appreciate 
words of commendation for your accom- 





Member of Firm of Stevenson 


plishments? Of course You do, even though 
you may be so affectedly hard boiled that 
you won’t admit it. In fact, if you are 
really hard boiled, you probably would 
eventually fire anyone who wouldn’t every 
so often tell you what a wonder you are, 
for that is the food most relished by the 
hard boiled type. The only bad part 
of it is that all except yourself know that 
everyone is diplomatically kidding you 
with their compliments. Do you always 
feel satisfied with your income? If you 
know deep in your heart that you are in 
a job for which you are not fitted, r- 
haps yes. But if you are full of red blood 
and are pouring every ounce of your ability 
into your work, the chances are strong 
that you are not satisfied with your income— 
neither its amount nor its method of 
adjustment. 


Well, if you are not happy what is the 
effect on your dealings with your associates? 
If you feel sort of kicked about, do you 
kick all the others? Probably so, as it is 
a mighty hard job to feel one way and 
act another. So down the line it goes 
until the whole organization is in a hectic 
and worried condition, with bad feelings 
growing more general, a lack of cooperation 
on account of personal differences, and so 
on through all the bad features which 
depress results. It is but human that just 
such conditions exist and grow worse when 
once started 


In other words, psychology, the science 
of the human mind and its operations, will 
just as quickly pass on bad things as it will 
good things. Discontent, distrust, jealousy, 
and all such things are just as scientifically 
passed through an organization as are the 
better things—perhaps more easily and 
effectively. 


Four Important Points 


Now let us consider a different picture. 
Every successful business concern must 
have certain fixed principles underlying its 
operations. First, everyone in the organi- 
zation must know his job, from the president 
down, and these various responsibilities 
must be definite, clear, and thoroughly 
understood by everyone. When this is 
accomplished it is Score One for psychological 
effect, as the mere clarification of duties 
properly distributed has a far reaching 
effect. Real men thrive on definite responsi- 
bilities and are ready to go the limit to 
carry them out with credit, especially 
when no alibis are possible. 


Second, proper records to match these 
responsibilities serve two purposes; to guide 
the men who are carrying the responsibilities 
in making a success, and to give to the 
chief executive a real knowledge of just 
who is making good; how and to what 
extent. This is Score Two for psychological 
effect, as the actual records covering fixed 
responsibilities put everyone in a perfectly 
fair position where personal opinions are 
relegated to the background and actual 
facts become the guide. Confidence and 
greater interest result. 


Third, standards of performance, based 
on past performances, present conditions 
and future plans, can then be set up. This 
furnishes the goal to reach and beat, and 
work now becomes a real earnest game. 
Everyone loves a game, and business can be 
made just as much a game as is golf, tennis 
or baseball. Better still, it becomes a 
game that pays, both in personal satisfaction 
and in money. So here is Score Three for 
psychological effect. 


Fourth, bonus plans, rewarding those 
responsible for beating the standard per- 
formances, complete the structure of psycho- 
logical stimulation. By paying bonuses to 
key men whereby capital divides in a reason- 
able manner the excess profits which result 
from endeavor beyond that reasonably ex- 
pected, the results often exceed all expecta- 
tions. So this becomes Score Four for 
psychology, and this score is a bullseye. 
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State Interference 
With Insurance Rates 


Continued from Page 690 


factors is the steadily increasing ten 
jency of the authorities charged with 
the supervision of insurance in the vari 
yus States throughout the country to co 

with the others for the pur- 


operate one 


pose of bringing about that uniformity 


of underwriting standards and practice 
which is seen to be highly desirable on 
economic grounds, though it can not be 


compelled by national law. The National 
Convention of Insurance Commissioners, 
though it has no legal power to force 
acceptance of its conclusions by partic 
ular States, nevertheless exerts a vast 
influence over both the administrative 
officers and the legislatures of the great 
majority of the States in respect of in- 
irance matters; and this influence is 
argely 
ment and application of economically 


directed towards the establish 


sound and reasonable criteria of under- 

riting profit, financial stability and 
the like on the part of all classes of in- 
titutions. 


Irance IT 


State Interference Becoming Rarer 


It is an encouraging fact, moreover, 
that instances of refusal] by State au- 
thorities to accept these criteria have be- 
come progressively fewer in recent years. 
It is true that Superintendent Hyde of 
Missouri, in making the rate ruling for 
that State which gave rise to the case 
just decided by the Supreme Court, re- 
fused to be guided by the deliberate and 
well-nigh unanimous opinion of the 
National Convention of Insurance Com- 
missioners with regard to the proper 
method of computing the underwriting 
profit (or loss) of the fire insurance 


Motor Industry’s Profits Continue to 


N spite of increased 
competition, the year 
which has just seen 
the passing of the 
Ford Model T goes 
down in automotive 
history as the year of 
largest profits on net 
worth since 1923. This 


does not mean that 1927 was the most 


profitable year since 1923 for every com 
pany in the industry; nor does the state 
nent take any cognizance of losses sus- 
tained by the Ford Motor Company. But 
leaving the Ford Company out of the cal 
culation, the great bulk of the capital 
nvested in the industry in 1927 earned 
Y~S0 per cent. net, before taxes, as com 
pared with 24.4 per cent. in 1926 

This figure of 28.0 per cent. on net 


worth in 1927 represents the total earn 


ngs f eley leading companies, and 
iggregal $380,569 ,000 rhe total net 
wortn of the elevel compank as of! 
Jan. 1, 1928, is appre mately $1,360,000, 
000, or ove 90 per cent. of the entire 
capital invested in the automobile indus 
try, Ford excluded. 

Chart 1 hov / leve f these com 
pane ot i n { vort f } 
1923 throug 927 Che eleven concern 
included t Genera Moto Dod ge 


Studebaker, W illy s-Overland, Chrysler, 


Hudson, Nash, Packard, Reo, Hupp and 


Pierce-Arrow. The solid curve is for all 
companies; the roken urve exclude: 
General Motor [t will be noted that at 
the start of this five-year period in 1923, 
the curve which does not include Genera 


Motors is the higher of the 


companies, as well as by the National 
Convention’s measure of the reasonable- 
ness of such profit. It is true also that 
similar dissent from the conclusions of 
the National Convention on this subject 
has been officially manifested in one or 
or two other States—notably Kansas— 
and has here and there been urged upon 
supervising authorities or legislatures. 
The number of such instances, how- 
ever, is very small, and there is not the 
slightest indication that dissenting opin- 
ion of this kind is gaining ground. On 
the contrary, all the available evidence 
points to a continuous growth and ex- 
tension of the moral authority of the 
National Convention of Insurance Com- 
missioners in this field; and, as has been 
said, this authority is.consistently ex- 
erted in the direction of placing Amer- 
ican fire insurance upon an economically 
and financially sound basis through de- 
veloping a uniform rate structure which 
will give the companies year in and year 
out a reasonable underwriting profit. 


Steady Fall in Cost of Fire Insurance 


A second factor serving as a powerful 
deterrent of general agitation for a re- 
duction of fire insurance rates below 
the level deemed reasonable and prudent 
by the most competent authorities is the 
actual movement of the price of fire 
insurance for more than a quarter of a 
century past. For in sharp distinction 
with virtually all other prices, whether 
for commodities or for services, the 
price of fire insurance has almost un- 
interruptedly declined during this pe- 
riod. Thus the statistics of the Na- 
tional Board of Fire Underwriters, cov- 
ering the experience of companies writ- 
ing more than 90 per cent. of all the 
fire insurance written in the United 
States, show that whereas in 1905 the 
average rate of premium charged for 
each $100 of fire and lightning insurance 


was $1.1679, the corresponding rate in 
1910 was $1.0822, that for 1915 was 
$1.0131, that for 1920 was $0.9617, that 
for 1925 was $0.8726, and that for 1926 
was $0.8625. 

In view of the world-wide price phe- 
nomena which resulted from the Euro- 
pean war and its aftermath, this con- 
tinuous decline of the price of fire in- 
surance in the United States can only 
be described as amazing; its parallel can 
be found in no other field of human en- 
deavor. Discussion of all its causes 
would require much more space than is 
afforded by a single article, but the 
chief of these causes is indubitably the 
persistent effort of the fire insurance 
companies to develop their rate struc- 
ture in a manner calculated to give the 
fullest possible reward to those prop- 
erty owners who avail themselves of the 
best obtainable means of protecting their 
property against destruction by fire, 
whether these means be more scientific 
methods of building construction or the 
employment of fire protection and fire 
prevention devices in general. 

What is principally important in the 
present connection, however, is that this 
uninterrupted and extensive decline of 
the price of fire insurance, in the face 
of violently advancing prices in prac- 
tically every other department of pro- 
duction and service, renders it extremely 
difficult for radicals and agitators to 
make out a convincing case in favor of 
the contention that the fire insurance 
companies are charging excessive rates 
and extorting exorbitant profits for 
themselves from the community. 


Protection in Attitude of National Con- 
vention of Insurance Commissioners 


To sum up the situation as a whole, 
therefore, it is altogether improbable 
that the recent decision of the Supreme 
Court in the Missouri rate case will 
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in 1925 the curves about meet; while at 
the end of 1927, the curve excluding 
General Motors is 7 per cent. below the 
general curve. Both curves, however, 
stand higher in 1927 than in 1926. The 
1927 figure with General Motors exclud- 
ed, however, is no higher than the 1923 
figure; as a matter of fact, is 1 per cent. 
lower despite a 3.5 per cent. rise from 
1926 to 1927. (All of the figures are for 
net profits before taxes, upon net worth 
exclusive of good-will.) 

Chart 1. Net Profits on Net Worth in 

the Automobile Industry, 1923-1927 





i Ll: Ge ral Motors, Wil 

Overland Studebaker Pierce Arrow, 

ige Packard, Chrysler Hupp Nash 
Hudson nd Rew 


While these eleven firms averaged 28.0 
per cent. on net worth in 1927, not all of 


them, of course, were so fortunate as to 


earn this mucl Some earned barely 10 
or 11 per cent., others earned over 30 per 
cent. The figures for Chart 1, and those 


for individual companies ranked in order 


of their rates of return in 1927, are as 
follows: 


Percentage of Net Profits to Net Worth 


Including Excluding 
General Motors General Motors 
Be  «deawed 17.7% 21.7% 
| ere | 16.7% 
St - saceaan 23.6% 22.8% 
see 24.4% 17.2% 
UD. “natin sam 28.0% 20.7% 
By Companies 
Per cent. 
OPT e er. ee ere roe pe 48.8 
Cs ME yo cn «aneeekenpecee 33.4 
Se Pre er wret rs ee 31.9 
ETE eee bonsai gees 30.4 
ED -.. «au anak ook as woclced oun 24.9 
PE Rc xccnakacehe esti veatieewada 14.7 
SE didiiie ah hbo nike Ga asks Se eke 13.7 
I oh ad i nd (i: ahd bt etter ee oid 13. 
eS yy ee eee 11.5 
a Sere ree 11.1 
Pierce-Arrow ......... ere *2.3 


*Net loss 


Charts 2, 3, 4 and 5 show how greatly 
the earnings of several of these indi- 
vidual companies have fluctuated during 
the last five years. Hudson and Willys- 
Overland, shown in Chart 2, evidence the 
greatest degree of fluctuation. Both, 
Nash and 
General Motors (Chart 3) show long, 
general upswings from 1924 through 
1927. Packard and Hupp (Chart 4) show 
little gain for the last two years, while 
Chrysler (Chart 4 also), after a tremen- 


however, show rises in 1927. 


dous spurt in 1925, shows some falling 
off. Even so, Chrysler is the third most 
profitable company in the list. The 


prove to be more than temporarily and 
locally embarrassing for the fire insur- 
ance companies. The danger must be 
regarded as very remote that this de- 
cision will lead to a general demoraliza- 
tion of fire insurance rates throughout 
the country. 

The statistical evidence is overwhelm- 
ing that the present rate level, so far 
from being too high to be reasonable, 
is much too low to yield the fire insur- 
ance companies even the average rate 
of underwriting profit which the Na- 
tional Convention of Insurance Commis- 
sioners several years ago, after careful 
investigation and consideration, con- 
cluded to be proper and necessary in 
the interest of maintaining American 
fire insurance in full vigor and effi- 
ciency—namely, 5 per cent, of the earned 
premiums as the normal underwriting 
profit, plus an additional 3 per cent. 
for a conflagration reserve. 

This conclusion the national conven- 
tion has given not the slightest sign of 
modifying, and in fact the immense in- 
fluence of that body of supervising offi- 
cials representing all the States is con- 
tinually operating to support this meas- 
ure of the compensation to which the 
fire insurance companies are justly en- 
titled for the service they render society. 
Furthermore, the extraordinary cheap- 
ness of the price of fire insurance in 
comparison’ with all other prices gives 
an aspect of absurdity to all contentions 
that the companies are extorting undue 
profits from the insuring public. What- 
ever the possibilities opened by the con- 
stitutional right of each State to handle 
fire insurance in its own way, the com- 
mon sense of the American public may 
be trusted in the long run to protect the 
companies from such injustice as has 
temporarily been inflicted upon them by 
the Superintendent of 
Missouri. 


Insurance of 


Increase 


Dodge and Studebaker curves (Chart 5) 
oscillate slightly during the 
period just ended, but remain at a rela- 
tively fixed level as compared 
other companies, except for the 
drop during the last year. Reo evi- 
dences a genera! fall in its rate of return. 


Chart 2. Net Profits on Net Worth: 


Dodge’s 


Hudson and Willys-Overland 








The Earnings Outlook for 1928 


If such is the record of the year just 
ended, what is the outlook for earnings 
in the year just begun? The answer most 
commonly given to this question is that 
all depends on Ford; yet I 1 t believe 
that competition from Fo: affect 
the earnings of other comp nearl: 
to the extent that is suppos« Man 
the concerns which enjoyed high earn 
ings in 1927 did so because of other fac 
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Why Manufacturers Should Locate 
in Rochester, N. Y. 


Modern, Tendency to Decentralize 


There is a modern tendency in industry, to decentralize. Rochester offers an opportu o get outside the 
congested industrial spheres without sacrificing anything. In fact, coming to Rochester should enable you to operate 


more economically than in most other cities. 


Excellent Site, Room to Expand 


The New Industries Bureau of the Rochester Chamber of Commerce has made a stu il problems. 
It knows what an industry wants when it is considering a new location, and that Roches‘ t every re- 
quirement, 

Rochester offers manufacturers excellent locations in a large new industrial tract, the main line of the New 
York Central and the Buffalo, Rochester and Pittsburg Railroads, with direct switching ions with the Erie, 
Pennsylvania and Lehigh Valley. 

Rochester’s new Industrial Subway brings the service of any of these railroads or Rochester's five electric trolley 
lines directly to this industrial area, connects it with the Port of Rochester on Lake Ontario, or with the Barge Canal 
Harbor. 


Combined Gas, Electric and Steam Service 


This Company serves the new industrial area with a complete gas, electric and steam service at rates as low as 


any to be found in this country consistent with adequate and satisfactory service. Investments in private power plants 
are unnecessary. 


Industrial Engineers and Executives Will Assist You 


The Chamber of Commerce and this Company are prepared to help prospective industries solve the problems 
connected with pony, in Rochester. The confidential advice of industrial engineers and executives well qualified 


to aid you is at your disposal. Ask for it. 


Rochester Also Offers 


Low unit costs; reasonable wage scales; unusually pleasant living conditions; excellent public and parochial 
schools; the Great University of Rochester and School of Music; reasonable tax rate and water rate; 1,777 acres public 
parks; a municipal airport and many other assets. 


Bring your industry to Rochester. Grow with Rochester. There is plenty of room for industrial expansion. 
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Motor Industry’s 
Profits Show Increase 
Continued from Page 692 


tors than the mere absence of the Ford 
Company from the scene of operations. 
The sales of Nash (which last year 
earned 48.8 per cent. on net worth), for 
exampl2, were not affected favorably be- 
cause of Ford’s recent production diffi- 
culties; nor does Packard (which earned 
24.4 per cent.) compete with Ford at all. 
Chrysler and Hudson, other high money- 
makers last year, compete only indirectly 
through the Chrysler Four and the Es- 
sex cars; and while their prices exceed 
that of the Ford by only $200 to $250, 
such differences now amount to nearly 
50 per cent. of the price of the Ford. 
There are left, then, as direct competi- 
tors of the Model A, only Durant’s 
Star, Willys-Overland’s Whippet, and 
General Motor’s Chevrolet. Durant (fig- 
ures for which are not here presented), 
however, sustained a net loss during its 
last fiscal year; and Willys-Overland, 
while enjoying a far better year in 1927 
than in 1926, nevertheless has not yet 
reaped huge returns as the result of the 
Ford production difficulties. This brings 
us finally, then, to the consideration of 
Chevrolet, sales of which last year to- 
taled about 1,000,000 units. 


Chevrolet and General Motors Profits 


There can be little doubt, should Ford’s 
new Model A, once its production is fully 
under way, prove to be as overwhelm- 
ingly popular a car as its admirers think 
it deserves to become, that Chevrolet 
sales (at present prices) would be disas- 
trously affected. But it is not yet at all 
clear how many purchasers actually will 
prefer the Model A at its present 
price to the Chevrolet at its present 
price, for thus far no considerable quan- 
tities of Model A have been available 
for delivery to consumers. The real test 
of this will come shortly, when deliver- 
ies of beth cars are upon a par and a 
chaice can be made upon a more equal 
basis. 

Chart 3. Net Profits on Net Worth: 
Nash and General Motors 
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But there is much more to be said as 
regards General Motovs’ ‘earnings, even 
then. Only a relatively small percentage 
of General Motors’ profits comes from 
Chevrolet sales—a fact which is by no 
means generally realized. To determine 
this proportion with exactness is not pos- 
sible, for the corporation does not an- 
nounce even its total sales. One can, 
however, perhaps estimate it with suffi- 
cient accuracy for the present purpose by 
the following method: 

Take the approximate average retail 
(list) price for each line of cars which 
the General Motors Corporation in 1927 
produced, and multiply it by the number 
of units delivered to dealers. From this 
total of sales at retail deduct for each 
line an amount corresponding to the esti- 
mated average percentage of discount to 


dealers and distributers on that line of 
cars. This remainder is admittedly a 
rough wholesale sales figure because of 
slightly varying discounts on the same 
line of cars to different leaders, based 
on quantity. But the errors thus in- 
volved may to some extent compensate 


thus estimated, constitute only 19.4 per 
cent. of total General Motors earnings, 
and would amount only to about $50,000,- 
000. 

How much curtailmeht Chevrolet sales 
could stand before the loss of revenue, 
together with the increased unit costs in- 








Estimated P. C. of 


Sales 
to Dealers 


Line of Car Sales 


Estimated Profits of General Motors Car Divisions 
--Estimated Profits,— 


Estimated 


| Chevrolet ............. $450,963,900 46.9 $59,906,779 23.0 1.0 $50,399,834 19.4 
Pontiac ceceecess 79,195,088 8.1 10,548,803 41 1.0 8,855,785 3.4 
en. cae 44,485,650 4.5 5,860,446 2.3 13 6,511,606 2.5 
Oldsmobile ...... ae 41,336,400 4.2 5.469,7 21 13 5,599,982 2.1 
a 282,132,900 28.8 37,506,852 14.4 1.4 44,018,459 16.9 
La Salle.... 29,795,220 3.1 4,037,196 15 15 4,948,821 1.9 
NIE Ss souaceccnecaas 52,189,200 5.3 6,902,303 2.6 1.7 9,897,642 3.8 

PREY Oe” $980,098,308 100.0 $130,232,128 50.0 $130,232,134 50.0 


*Weight assumed in apportioning profits from motor car operations. 
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Estimated Profits,— 


Unweighted Weighted 
P. C. P. C. 
of Total of Total 
Amount Profits *Weight Amount Profits 
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and “cancel out”; in any event, the dis- 
crepancy cannot well be more than 3 or 
4 per cent. 


Construction of Table 1 


We have, then, approximate gross sales 
of General Motors car divisions to deal- 
ers. We have also, from the corpora- 
tion’s annual report, its aggregate net 
profits, $260,000,000 (before taxes). We 
have also a statement in the annual re- 
port to the effect that the car divisions’ 
operations contributed “only about one- 
half of the corporation’s total profits.” 
If, now, the percentage of profit on Cad- 
illac sales were the same as on Chevrolet, 
Buick and other sales, then to ascertain 
Chevrolet profits would be only a matter 
of applying the Chevrolet percentage of 
wholesale sales volume (estimated by the 
above method at 46 per cent.) to the to- 
tal profits attributable to all motor car 
division operations. This would be 46 
per cent. of one half of $260,000,000, or 
$60,000,000—that is, 23 per cent. of the 
total profits of the corporation. 


Chart 4. Net Profits on Net Worth: 
Chrysler, Packard and Hupp 
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Very probably, however, Chevrolet 
earnings are not as high as this, for the 
profit on the Chevrolet and Pontiac cars 
is doubtless a considerably smaller per- 
centage of the selling price than on, say, 
the Cadillac. To weigh the figures so 
as to correct them for discrepancies of 
this sort is purely a matter of guesswork, 
but I have guessed as follows: Assume 
that the percentage of profit on the 
Chevrolet and Pontiac is the same; that 
on the Oldsmobile the figure is 1.3 times 
that on Chevrolet (i. e., 3-10 again as 
much); on the Oakland, 1.3; that on the 
Buick line, which is priced in two ranges, 
it averages 1.4; on the La Salle, 1.5; and 
on the Cadillac line averages 1.7. The 
detailed results of these computations 
are shown in Table 1. Chevrolet profits, 


curred because of unabsorbed burden, 
would wipe out this $50,000,000 of profit 
(or $60,000,000 if the computation is un- 
weighted) cannot be said without a de- 
tailed knowledge of factory costs. It is 
clear, however (if this estimate of $50,- 
000,000 profit on 1,000,000 cars is at all 
correct), that the price of the car could 
be lowered by about $50 without any loss 
being sustained on the same volume of 
output. 

Chart 5. Net Profits on Net Worth: 

Reo, Dodge and Studebaker 
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These estimates and conjectures, how- 
ever, are all subject to one further qual- 
ification, for which no data are at hand 
to allow correction. This is that the 
statement in the corporation’s annual re- 
port assigning only half of its profits to 
motor car division operations takes no 
cognizance of the fact that the motor 
car divisions are among the largest cus- 
tomers of its parts-making divisions and 
subsidiaries; and should Chevrolet sales 
ever have to be curtailed, the operations 
of the parts-making divisions would also 
be affected, although to a somewhat less 
extent. 


Ford Competition Little Felt This Year 


It does not seem very likely, however, 
that either General Motors or the other 
companies whose cars are now selling in 
large volume need fear any great falling 
off in sales for the year 1928 as a whole. 
Ford production in January totaled only 
about 7,000 units; in February 15,000, in 
March 28,000. The present rate of 
“Model A” production (as of the middle 
of April) is at the rate of about 2,000 
per day, which is still very low for the 
Spring season. By the time Ford pro- 
duction is increased to 4,000 or 5,000 cars 
a day the best selling season for auto- 
mobiles will be over—unless the cus- 
tomary seasonal swing is entirely upset 
by “Model A’s” presence. Such an up- 


set, however, is unlikely in the extreme. 
The real effect of Ford competition upon 
the fortunes of other manufacturers, 
one may almost predict, will appear not 
in 1928, but in 1929. 

For not really until 1929 will “Model 
A” have survived the uncertainty which 
always accompanies the introduction of 
any drastically new product. 

On the manufacturing side the uncer- 
tainty connected with the “Model A” is 
as great as on the market side. Already 
changes in design have had to be made, 
e. g., those connected with the brakes; 
and doubtless other modifications will be 
found desirable. This is not to offer any 
adverse criticism of “Model A” whatever. 
It is merely inevitable that in the pro- 
duction of a new car it is always found 
possible to effect certain improvements 
both in the product’s design and in meth- 
ods of manufacture as experience in its 
fabrication and “servicing” develops. 


General Profits This Year Close to Those 
of 1927 


To conclude, profits in automobile 
manufacture, apart from Ford, stand at 
a generally higher level now than at any 
time since 1923. With General Motors 
excluded, however, they stand at roughly 
the same level as in 1923, but are slight- 
ly higher than in 1926. It seems unlike- 
ly that on the whole earnings for 1928 
will be much, if at all, below those for 
1927; for the uncertainty concerning the 
nature of Ford’s new model is over, and 
the public is now buying cars with a 
vengeance. Total output for the first 
quarter of 1928, Ford included, is about 
the same (0.6 per cent. higher) as for 
the first quarter of last year; but with 
Ford excluded, it is 24.1 per cent. higher. 
It seems clear that the low last year’s 
production figure of 3,573,000 units will 
this year be considerably exceeded. But 
it also now seems much less certain that 
1928 will be “a record year for all time” 
than was the case several months ago 
when such forecasts were being made 
freely. The year will doubtless go down 
in automotive history as one of moder- 
ately satisfactory activity with profits 
fairly high for most of the larger con- 
cerns, except for the Ford Company, 
which is still “finding itself” after a rad- 
ical change in its manufacturing opera- 
tions. 
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Utility Regulation Fallacies in Massachusetts 


attempt of the 
Massachusetts Public 
Utility Commission to 
deprive the utilities of 
that State of the pro- 





tection which the 
Federal Constitution 
guarantees to their 


=3 property has ended in 
failure. After two months of hearings, 
discussion, and consideration in commit- 
tee, the Committee on Light and Power 
of the lower house of the Massachusetts 
Legislature has decided to report no bill. 
The agitation has been for the moment 
reduced to an attempt to appoint a com- 
mission which shall investigate the whole 
matter and report recommendations for 
action to the next Legislature. 

From one point of view the unsuccess- 
ful campaign of the Massachusetts com- 
mission was so absurd, tasted sean, 


By BENJAMIN BAKER 


as hardly to be worth elaborate attack. 
Its proposal, in brief, was to force the 
utility companies into a contract with the 
State under which they would practically 
have agreed to divest themselves of the 
right of constitutional protection of their 
property, and would have put themselves 
unreservedly in the control of the com- 
mission, acting under the fluctuating di- 
rection of the State Legislature. 

It is probably well known that Massa- 
chusetts policy for nearly thirty years 
past has been to require that new issues 
of stock by utility companies to stock- 
holders should be priced at a figure ap- 
proaching current market value, this 
being the so-called premium capitaliza- 
tion policy. The bill which has failed, put 
in one group those utilities which had 
paid an average of more than 7% per 


cent. in dividends on their par value plus 
premiums; these were not to be allowe 
to increase their capital. Utilities which 
had paid less than 7% per cent. on their 
par value plus premiums would be al 
lowed to issue additional stock up to the 
total of par and premiums. Utilities 
which refused the proposals were to be 
starved by being denied the right to fur 
ther stock issues and by being hampered 
in certain other respects. Having pro 
posed to secure complete control of the 
utilities on this basis, the commission 
further proposed so to regulate rates 
(based on what the commission 
considered the fair value) as to maintain 
the readjusted stocks of the utilities at 
or near par. 

Failure of the commission’s scheme 
was pretty clearly due to the general 


itsell 














In Keeping With the 
Sound Principles of Banking 


nS three-quarters of a century the policy of the Corn 
Exchange Bank has been one of individual service to 
its customers, and of complete protection to their money. 
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and will not be loaned in speculative enterprises, even though this 
could be done at greater profit to the bank. 
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ellel, as 


the plan was studied, that any 


law embodying its principles would be 
held unconstitutional. 


The plan was in 
lition grossly unsound, both financial 
fiscally and economically. The com 
sion complained in its decision in the 


Worcester Electric Light case last June 


the valuation principles laid down 

the United States Supreme Court 

t a fluctuating value as a rate basis, 

ne which was not only fluctuating 
very slow of ascertainment. 

way of remedy for this fluctuation, 

is inevitable if private property is 

btain a reasonable return under a 

ictuating course of prices, the commis- 

ion jumped to an alternative infinitely 

ore difficult. For in place of periodical 


revisions of utility rates designed to in- 


> a fair return on property devoted 
iblic service, the commission’s scheme 

i the necessity of rate readjustment 
the fluctuating course of the stock 
arket. Worse than this, the proposal to 
tain the readjusted stocks of Massa- 
isetts utility companies at or near par 
| never have been carried out without 


the active intervention of the Common- 


vealth in the security markets them- 
ves. In the case of a utility stock sell 
so much below par as to require sup- 
the commission would have found 

yw operations of a rate increase far 
latory, and it could have kept its 

art of the peapened “contract” with the 


n the market. “The caaalaaa fenposaibil- 
fF any such logically necessary sup- 
must be evident enough on the 

e statement of it. 
the economic side, as Professor Ca- 


bot of the Harvard Business School point- 


t to the Legislative committee, the 
oposal of the commission was gravely 


faulty. On the one hand, the lower light- 
ing rates which were the goal of the com- 


mision 


Ou 


would lead to an unsound ex- 
sion of utility facilities; and on the 

her hand, when business depression re- 

juced the income of the utilities, the com- 
ssion would find itself compelled to 
1ise rates when the public, and particu- 

arly industry, was least able to bear an 
Crease. 


From 


every clear-sighted point of view 


the commission’s scheme was vicious and 


1sound. It would have grossly disre- 
rarded both the legal and moral rights 
And in expressing the com- 
on’s ideas that profits in excess of 
erating expenses and reasonable divi- 
ends constituted a filching of money 
it was highly mischie- 
as an influence on ill-informed public 
pinion. Unhappily some of these ideas, 
lacious as they actually are, appeal 
and always vias appeal to a + large 


estors. 


> to ) gather | a catalan amount of | sup- 
among credulous and/or possibly 
sincere politicians. They will have to 
e reckoned with in the future, not only 

1 Massachusetts but all over the country, 
here the curious efflorescence of the 
Brandeis doctrine of prudent investment 

rtain to reappear with disturbing per- 
stence. This Massachusetts campaign 

f economic radicalism, though checked, 

revive again and will have to be 
ealt with again. 

Meanwhile, the question of how this 
radical campaign arose is a matter of 
reat practical importance, and in this 
espect the clear-sighted student of the 
tuation can hardly avoid laying a large 
hare of the responsibility in the utili- 


Continued on Page 718 








696 


THE ANNALIST 


Friday, April 20, 1928 





A Prosperous Canada Absorbed in Speculation 





LTHOUGH ~ complete 
returns of Canada’s 
business activity for 
the first quarter of 
1928 are not yet at 
hand, it is evident 
that production, trade 
and employment have 
been maintained at a 
very high level. Moreover, the diversity 
of activity has not been without some 
noteworthy repercussions in business 
organization and financial arrangements. 
Geographical situation and the re- 
sultant climatic conditions have always 
had a marked effect upon the returns 
from Canadian business, and it is true, 
in spite of expansion into new fields in 
recent years, that seasonal influences are 
more important in Canada than in the 
United States. The harvesting and ship- 
ping of the western grain crops, which 
still yield a preponderant part of the 
national income, are essentially a sea- 
sonal operation which is effectively lim- 
ited by the freezing over of navigable 
streams and the closing of navigation 
in Winter months. Consequently, it is 
not surprising in view of the importance 
of this one illustrative item of economic 
activity, that Canadian business should 
be subject to more accentuated seasonal 
influences than that of other countries 
with more temperate climates and more 
diversified types of business. Accord- 
ingly, statistics for the relatively inactive 
period of the Winter are of value only 
when compared with corresponding 
periods in other years, and not with the 
quarter immediately preceding them. 




















Farmers Show Good Buying Power 


Operations on the prairie lands of the 
West should begin within a few weeks 
and already the requirements for ma- 
chinery and supplies have given a spurt 
to retail and wholesale business. While 
the crops of last Fall were large in 
quantity they were inferior in quality 
to the usual harvests, and there has been 
a slight dimunition in income in the 
West. But the farmers have been 
steadily reducing their debts and no 
small part of the present prosperity in 
the Dominion has been due to their in- 
creased buying power. Recent freight 
traffic returns indicate a substantial 
volume of merchandise and equipment 
moving West, and shipments by rail of 
grain and other farm products into Mon- 
treal and New York have been heavier 
than usual. 

A somewhat interesting corollary to 
this improvement in prairie business 
conditions has been the establishment of 
new branches of Eastern mail-order 
houses and the opening of investment 
and stock brokerage houses of standing 
in the West. This indication of purchas- 
ing and investment capacity on the part 
of the West, as compared with the prac- 
tically stagnant condition of business a 
few years ago, is one of the most inter- 
esting commentaries upon the widespread 
improvement in business which has taken 
place in recent years. 


Freight Loadings and Industrial Output 
Increase 


An encouraging sign of the current 
business situation appears in the reports 
of freight traffic, which show that in 
the first three months of this year car 
loadings of revenue freight totaled 818,- 
148 as compared with 790,756 and 712,638 
in the corresponding periods of 1927 
and 1926. During 1927 the total car 
loadings ~were in excess of 3,000,000; for 


By J. COURTLAND ELLIOTT 


1928 they will probably exceed 3,500,000. 
For the first three months of this year 
gross earnings of the Canadian Pacific 
Railway were $46,069,000 as compared 
with $42,123,000 during the correspond- 
ing period in 1927; and for the Canadian 
National Railways they were $59,618,- 
023 and $54,985,630 respectively. Un- 
fortunately reductions in some freight 
classifications and increased operating 
costs have prevented the railways reap- 
ing the full benefit of their increased 
gross earnings but, on the whole, they 
are in a satisfactory position and im- 
provements of facilities are being carried 
out substantially with benefit to business 
in general. 

Notable among the improvements of 
the past few months is the expansion in 
the iron and_ steel industries, both 
primary and allied. Output of iron and 
steel is about 30 per cent. in excess of 
the same period last year, and can be 
attributed, not to one specific cause, but 
rather to the general expansion in all 
manufactures. Building permits for the 
first two months of the year were $18,- 
036,009 as compared with $13,314,713 in 
1927, and construction contracts awarded 
were $46,355,200 as compared with $36,- 
289,000 in 1927. 

Newsprint production of Canadian 
mills for the first quarter of 1928 showed 
an increase of 87,843 tons over the cor- 
responding period of 1927, and produc- 
tion of American mills during the same 
period dropped 39,045 tons. Operations 
of the Canadian mills were at the rate 
of 84.5 per cent. of capacity against 79.7 
per cent. for the United States mills. 
The enormous development of the news- 
print industry continues to be one of the 
outstanding features of Canadian expan- 
sion, and new mergers and amalgama- 
tions with subsequent revision of capital 
structures are of frequent occurrence. 


Revival Follows Slump in Mining 
Speculation 


Of even more spectacular importance 
is the unbridled development in the min- 
ing areas in British Columbia, and more 
particularly in the Pre-Cambrian shield 
of Manitoba, Ontario and Quebec. A 
wave of excessive mining speculation 
surged over the country in the latter part 
of November and during December, and 
while the quotations of all types of min- 
ing stocks soared, trading was in excess 
of 4,000,000 shares daily on the Toronto 
Mining Exchange, which is the leading 
centre, although exchanges are main- 
tained in Vancouver, Winnipeg and Mon- 
treal also. The boom collapsed in Jan- 
uary, but with a real basis in values 
and prospects, there has been a marked 
revival and trading is now about 2,000,- 
000 shares daily. Moreover, values in 
many cases have been well maintained 
and some outstanding inecréases have 
been noted. Shares in Pendoreille mine, 
for instance, which were offered about 
six months ago at 50 cents, have risen 
above $25 and are currently quoted at 
about $20. International Nickel common, 
which reacted recently to below $75, is 
now between $90 and $100, and on every 
hand Canadians, with their enormous 
faith in the mineral wealth of the coun- 
try, are forecasting a much higher price. 
Such instances indicate the temper of 
the public toward this new field of 
activity and, while disappointments may 
be in store for the uninformed margin 
operator, there is on every hand confi- 
dence that new mining operations will 


add greatly to the total national income. 

The concomitant development of water- 
powers to supply energy to newsprint 
mills, mining areas and manufacturing 
plants has proceeded apace. Work is 
being pushed forward rapidly on the 
Gatineau Power development which will 
supply energy to the Hydro-Electric 
Power Commission of Ontario, the Inter- 
national Paper Company, the Canada 
Cement Company and other industrial 
users. Indeed, the potential outlet has 
grown so rapidly that it was recently 
decided to construct additional units to 
the plant. Other plants are being en- 
larged, and the average daily output of 
power in February was the second high- 
est ever recorded. During that month 
production totaled 1,273,892,000 kilowatt 
hours as compared with 1,065,860,000 in 
February, 1927. 


Production and Employment High 


With the exception of automobile pro- 
duction, practically every line of produc- 
tive activity is at a substantially higher 
level this year than during the corre- 
sponding period of last year. It is note- 
worthy, too, in view of the situation in 
the United States, that the employment 
index in Canada during the month of 
March was at 101.4 as compared with 
96.3 during March, 1927. More par- 
ticularly the growth of employment is 
found in Ontario and Quebec, and the 
comparatively mild Winter has undoubt- 
edly had an influence in keeping occu- 


pations open which otherwise would not 
have been available. Both import and 
export trade have been at higher levels 
than during the corresponding period of 
1927, and with such active production 
and trade it is improbable that there will 
be any diminution during the coming 
quarter. 


prosperity are not hard to find nor unin 
teresting to relate. Such a period in the 
development of national economic activi- 
ties ordinarily finds a reflection in cap- 
ital and current borrowings and in the 
stock market, and although it must be 
recognized that the financial aspects of 
the expansion are partly cause and 
partly effect, it is worth while to note 
some of the so-called results 


New Security Offerings 


Enlargement of productive facilities 
and the conversion of private stock hold- 
ings into public offerings of securities 
has had its effect in the capital markets. 
During the first three months of 1928 
new offerings of bonds amounted to 
$59,929,107, as compared with $93,920,507 
in 1927 and $182,442,246 in 1926. At 
first glance it might appear that there 
has been a substantial decline in financing 
through public offerings. On the other 
hand, it is noteworthy that over 75 per 
cent. of this financing has been for cor- 
porate purposes, and that there has been 
a very marked decline in the volume of 
new municipal and Government under- 
writings. Moreover, many bond issues 
have been called for redemption at their 
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call prices, and refinancing has been con- 
ducted with a larger volume of share 
capital than ever before. Indeed, the 
apparently insatiable demand of the pub- 
lic for stocks is one of the most inter- 
esting trends in Canadian financing at 
the present time, and it shows, for the 
time being, no signs of moderating. Un- 
fortunately figures of stock issues are 
not available, but it would be quite evi- 
dent that such financing has more than 
accounted for any decline in the volume 
of bond underwritings. 

The banking situation remains satis- 
factory. Reflection of business improve- 
ment is found in the volume of commer- 
cial loans which at the end of February 
were $1,100,187,256, as compared with 
$959,008,088 in February, 1927; and the 
response to stock market speculation is 


seen in the growth of Canadian call 
loans from $153,596,957 in February, 
1927, to $243,972,091 in Febuary, 1928. 
It is noteworthy, however, that in fi- 
nancing these growing domestic financial 
requirements the banks have drawn on 
their foreign reserves by reducing for- 
eign call loans from $285,138,956 in Feb- 
ruary, 1927, to $237,677,959 in February, 
1928, in spite of the fact that foreign de- 
posits have increased from $336,068,918 
in February, 1927, to $356,620,864 in 
February, 1928. 


Speculative Fever Points to Need of 
Caution 


In summary, then, it is evident that 
Canada is enjoying not only an exceed- 
ingly high measure of prosperity but 
more and more is indulging in speculation 


for greater things to come. To the casual 
observer it appears that the enormous 
natural resources which are now under 
going development justify the lavish ex 
penditures, and optimists forecast an un- 
precedented era of prosperity which may 
well last for a quarter of a century. 
From 1900 to 1912 Canada did enjo 
just such a period, specvulation then be 
ing mainly in Western land values. The 
scene of such speculation has now been 
transferred to the listed exchanges, and 
the country at the moment is in a verita- 
ble orgy of widely appreciated security 
values. 

In large part this speculative fever is 
a reflection of expanding business, fall 
ing interest returns, abundance of capital 
and a vision of growth which knows no 
bounds. While these features are promi 


nent at any time in speculation for the 
ise, there is a need now, more than at 

y time in the recent past, for a reason- 
able amount of caution. Canada has 
already experiencd the bitterness that 
omes from tying up too large volumes 

capital in unproductive enterprises, 
and the present era is one in which pro- 
pective realization of ambitious plans is 
vitally important. Fortunately there now 
appears to be a larger measure of intelli- 
gent guidance on the part of financial 
interests than is sometimes the case, and 

is the hope of those primarily inter- 
ested in sound development that Canada 
may reap what is undoubtedly an im- 
mensely rich heritage without a recur- 
rence of the prolonged depression which 
ordinarily follows extravagant : expan- 


S10n. 


Europe's First Quarter From an American Viewpoint 


By HENRY W. BUNN 


N March 17 the French 
Chamber. of so tem- 
pestuous a _ career, 
elected May 11, 1924, 
ended its last session. 
General elections will 
be held April 22 and 
29 (second balloting 





as required). 

The past few months must have been 
peculiarly trying to Poincaré, eager to 
consummate his work but prevented from 
doing so by the precarious nature of his 
support, compelled to ceaseless exercise 
of vigilance, prudence and tact in merely 





guarding the ground won, apprehensive 
of repudiation, after all, at the polls; 
and then what? Belike, his work demol- 
ished. 

All is ready for de jure stabilization of 
the paper franc. There is almost a bil- 
lion dollars’ worth of gold in the vaults 
of the Bank, which, moreover, controls a 
foreign exchange fund of the equivalent 
of about 1% billion dollars, consisting 
chiefly of dollar drafts on New York and 
sterling drafts on London. There would 
be, then, approximately 100 per cent. 














A Chain Store 
Investment 


with attractive possibilities 
for earnings and profit 


E 7% cumulative, convertible preferred stock of 

Puritan Stores, Inc., a chain store organization in the 

retail confectionery field, offers a substantial yield plus the 
opportunity for future enhancement. 


The Company will manufacture and sell confectionery, ice 
cream and soda and maintain restaurants throughout a group 
of stores, strategically located in the Metropolitan district of 


New York. 


This chain of 24 retail stores has been in successful operation 
for periods of from 3 to 20 years. . 


Earnings for the year ending March 31, 1929, are conserva- 
tively estimated at over 6 times the preferred stock dividend 


requirements. 


The active management of the Company will be under the 
control of Mr. A. N. Kimmey who has been actively associ- 
ated with chain store management since 1912 and has had 
a very successful career in this field. 


PRICE 


1 Share ra, $1 05 


1 Share Common 


To Yield 6.67% 


Write for descriptive circular and inter- 
esting booklet regarding the profitable 
opportunities in chain store investments. 


ASK FOR BOOKLET TA-P 


Toy,GILSON & COMPANY 


INCORPORATEO 


26 Broadway 


Jamestown, N.Y. 





New York 


Rochester, N. Y. Harrisburg, Pa. 


cover for the note circulation should sta 
bilization be at or close to the present ex 
change rate. Should the Left triumph 
at the polls, no doubt a Left Government 
would undertake de jure stabilization; 
but what of the confidence necessary to 
maintenance of stability? It is the doubt 
on that head which makes the coming 
decision so tremendously important. It 
is this doubt which causes the friends of 
France throughout the world to pray for 
a popular mandate to Poincaré to con 
summate his task—for a majority in the 
new Chamber certain to hold-up his 
hands. 

Such consummation would include not 
only de jure stabilization of the franc 
but also settlements respecting the debts 
to the United States and Britain, and a 
definitive settlement respecting German 
reparations. Poincaré’s Carcassonne 
speech was made on the first day of the 
current quarter, but may properly be con 
sidered here as expressing views which 
had been maturing through the first 
quarter. The importance of that speech, 
at first foolishly exaggerated in general 
comment, is now being still more foolish 
ly minimized. It was, in fact, an utter 
ance of great importance. 

Though the expression is mostly of a 
studied vagueness, one may not doubt the 
intention to intimate that the speaker i 
(an absolute departure from his aforetime 
well-known attitude) resigned to the fix- 
ing of a new total of the German repara 
tions debt in replacement of the ‘‘astro 
nomical” total of the London Program of 
May, 1921 (31 billion dollars). I believe 
that we would be justified in further in 
ferring that Poincaré does not contem 
plate that the new total should exceed 
the total of nine billion dollars implied 
by the Dawes Plan‘ instrument; I even 
believe the inference “permitted” that 
Poincaré would consent to scaling down 
of the London total even below the Dawes 
Plan (more or less inferential) figure, 
provided payment of the reduced total 
could be made a certainty, or at an} rate 
put beyond reasonable doubt. 

There was nothing indefinite and noth- 
ing new in Poincaré’s proposal of mar 
keting the German railway and industrial 
bonds now in the hands of the Dawes 
Plan authorities (in a total nominal sum 
of about four billion dollars); but, as ad 
vanced by Poincaré, that proposal was 
of quite peculiar importance because of 
the implications. It is well known that 
if those bonds are to be commercialized 
the American market must absorb most 
of them, and a benevolent attitude of our 
Government must be presupposed in that 
connection. Poincaré only most indirect 
ly referred to the debts to the Associated 


Power. But is it too far-fetched to as- 
sert that in veiled language he appealed 
to that Power for cooperation in a defi- 
What way? Well, certainly, 
the Allied creditors would propose to use 
the proceeds from marketing of the rail- 
and. industrial bonds toward extin- 
guishment of their debts to 2ach other 
and to the Associated Power; in the up- 
shot, all going to the latter. But the 
onds would not yield par value, and the 
total at par would fai! fully to satisfy 
war-debt claims. 

As I interpret, Poincaré appeals to the 
Associated Power to promote the opera- 
tion of marketing of the bonds and to 
accept the proceeds in full satisfaction of 
yur war-debt claims; thus cooperating 
toward “the economic solidarity of the 
world” and “universal interdependence of 
minds and hearts.” I for one would not 
be surprised if the sequel should show 

s appeal fully effective. Already world 
pinion presses us for a favorable re- 
Are we incapable of benevolent 
sophistry? Can’t we “come across,” as 
we would dearly like to do, without eating 
our cherished (and quite absurd) maxim 
that the Allied debts and the debts to the 
Associated Power are in quite separate 
categories, and never the twain shall 
meet! Surely it can be managed without 
loss of face. So, then, was the Carcas- 
onne speech important? “I’ll say” it 
was; perhaps, in a manner of speaking, 
the most important development of the 

iarter (the little antedating allowed). 

Of the economic details of the quarter 
(commercial, industrial, financial, fiscal) 
t is not necessary to say much. The fis- 
cal management continued on its now 
accustomed smooth, beneficent course; 
evenues handsomely exceeding budget 
estimates, the Caisse d’Amortissement 
gallantly functioning, the franc remain- 
ing securely pegged, &c., &c. The uncer- 
tainty caused by the impendency of gen- 
eral elections had, apparently, some ad- 
verse effect on trade. The January bal- 
ance of foreign trade (like the December 
one, the latter having been preceded by 
five favorable monthly balances) was 
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sponse. 





REDUCTION OF COSTS: I am 

Mechanical Engineer with 15 
years’ experience in Manufactur- 
ng, Purchasing and Cost Ac- 
counting. Have reduced costs 
and expenses by preparing and 
yperating departmental budgets. 
Fight years with large organiza- 
tion; over two years as Business 
Manager of branch factory I 
wish to use the above experience 
) an active business. 
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slightly unfavorable, but the February 
one (the last published) was favorable, 
and analysis thereof is reassuring. Un- 
employment continues negligible. We 
may say that trade and industry contin- 
ued in tolerably good plight through the 
quarter; but I do not tire of repeating 
that satisfactory adjustment of prices, 
wages, production costs, &c., i. e., genu- 
ine economic health, may not be achieved 
this side stabilization “in law” of the 
franc, and establishment of a moderate 
Government strongly backed by a mod- 
erate legislature. 

I could wish, but exigencies of space 
forbid, to say a word about the Films 
and Petroleum legislation; the first in- 
dicative of a desire to be independent of 
Hollywood, the second of a desire to be 
independent of “the Anglo-Saxon oil 
trusts.” One should note in this connec 
tion the redemption by the French Gov 
ernment of the unredeemed part ($75,- 
000,000) of the 1920 loan placed in Amer- 
ica, and not calling for redemption untii 
1945; significant, some of the quidnuncs 
say, of cessation of French dependence 
on the American money market. The 
Gallic giant of fable is shaking himself 
free again. 

Perhaps the most important item of 
legislation of the quarter was enactment 
of the first instaiment of the comprehen- 
sive new tariff program. The tariff and 
trade agreement programs being so ener- 
getically prosecuted are being charac- 
terized as pointing with powerful sig- 
nificance toward a “United States of Eu- 
rope,” other countries inclining to simi- 
larity of policy, and economic rapproche- 
ment to be the basis of political rap- 
prochement. Franco-Swiss and Franco- 
Belgian agreements similar to the Fran- 
co-German agreement have been consum- 
mated or approach consummation. These 
agreements link up with the international 
carteis. Perpend, Perpend. 


GREAT BRITAIN 


HE quarter lacked of striking inci- 
T dents or developments in Great 

Britain. Trade and industry a little 
more than held their own. To be sure, 
the hopes aroused by the foreign trade 
showing of November last were not justi- 
fied in the sequel. In that month, after 
slight continuous increase commencing 
with July, 1927, exports jumped in value 
from the £61,167,000 of the preceding 
month to £70,600,000. But obviously the 
November showing was abnormal. In 
December there was a slump to £58,834,- 
000 (partly accounted for by traffic-ob- 
structing weather). In January there 
was a slight improvement; the February 
showing (allowing for the difference in 
length of the two months) was almost 
precisely the same as that of October 
last. Some seasonal falling-off over the 
Winter was to be expected; it was (ac- 
counting the November showing abnor- 
mal) slight, and already the ground lost 
has been recovered. A discreet hopeful- 
ness as regards the immediate future 
would seem to be justified. 

Early in November last, the number of 
registered unemployed was_ 1,111,700. 
Late in January it had risen to 1,260,000. 
On March 24 it had fallen to 1,066,100- 
a most hopeful indication. The railways 
are doing their best business of several 
years. I gather that the automotive, 
rayon and electrical industries continue 
to boom, and that the woolen industry is 
faring tolerably well. Lord Kylsant an- 
nounces that no relapse is threatened 
from shipping’s splendid recovery of last 
year. The steel industry is decidedly 
looking up; exports increasing, imports 
decreasing, the rebate scheme a success, 
the movement toward salutary amalga- 
mations continuing vigorously, though 
with customary British caution. 


On the other hand, the coal-mining in- 
dustry is no better of its chronic ail- 
ments, and the Lancashire cotton textile 
industry is in the doleful dumps. There 
are 200,000 unemployed miners, and 150,- 
000 more hands are employed than would 
suffice to supply the coal now called for 
by the trade. That economic Galen, Sir 
Herbert Samuel, indicated the proper 
The Conser- 
vative Party will rue its failure to act on 
his advice. As of ola, Rumor from time 
to time announces the larger amalgama- 


treatment for the disease. 


tions recognized to be essential to effi- 
ciency of the industry; but mendaciously. 

For the most part the mine-owners are 
Old Bourbons, deaf to the incursions of 
reason. The same is not true of the cot- 
ton-mill operators who use American cot- 


ton. The latter are sufficiently enlight- 
ened, but are the victims of a sinister 
combination of circumstances. A grand 
merger of their interests, to be followed 
by merciless retrenchment and drastic 
reorganization, seems necessary and is 
a probability of the near future. 

The quarter has, indeed, been rather a 
remarkable one for mergers, of which 
the most important was that of Vickers, 
Ltd., with Armstrong, Whitworth & Co., 
with pooled capital of about $156,000,000; 
greatest of British combines. Of first 
importance is the project to merge cable 
and wireless interests throughout the 
Empire. However this cartelization may 
go against the grain of British tradition, 
the British are coming to it. 

So, at any rate, as to domestic or intra- 


imperial cartels. Not so as to interna- 
tional cartels. A considerable body of 
British opinion favors British participa- 
tion in Continental cartels. The Govern- 
ment, however, does not. Notably, it for- 
bade participation of Imperial Chemicals, 
Ltd., in the international dyestuffs car- 
tel. Why this attitude of the Govern- 
ment? Unwillingness to give offense to 
the United States? Fear to give offense 
to the Dominions by traversing the doc- 
trine of Imperial Preference? Why? Mr. 
Basil Miles sees in it proof of a harden- 
ing “set” of British policy toward dis- 
sociation from the Continent 
nomic solidarity and self-sufficiency of 
the Empire. He finds the Continentals 
recognizing this set and disinteresting 
themselves of British participation in the 


toward eco- 











H 








BOSTON 
MINNEAPOLIS 











PHILADELPHIA 


Standard Gas and Electric Company 
Standard Power and Light Corporation 
Allegheny County Steam Heating Company 
he Beaver Valley Traction Company 

rhe California Oregon Power Company 
Duquesne Light Company (Pittsburgh) 
Equitable Gas Company (Pittsburgh) 

Fort Smith Light and Traction Company 
Louisville Gas and Electric Company 


Market Street Railway Co. (San Francisco) 


M. Byllesby and Co. 


INCORPORATED 


Underwriters, Wholesalers and Re- 
tailers of Investment Securities 
—Specialists in Public Utilities 


CHICAGO 
231 S. La Salle St. 


ST. PAUL DES MOINES 


‘Direct Private Wires — Chicago - New York - Boston - Philadelphia 





’ 


plONSER 
pUBLIC 
SarViCe 










Byllesby Engineering and Management Corporation 


Engineers — Managers 


for 


Wisconsin Valley Electric Company 


NEW YORK 
111 Broadway 


PROVIDENCE 


Mountain States Power Company 
Northern States Power Company 
Oklahoma Gas and Electric Company 
Philadelphia Company 

Kentucky West Virginia Gas Company 
Pittsburgh Railways Company 

San Diego Cons. Gas and Electric Co 
Shaffer Oil and Refining Company 
Southern Colorado Power Company 


Wisconsin Public Service Corporation 





DETROIT 
KANSAS CITY 


























— “¢ . 

















Friday, April 20, 1928 


THE ANNALIST 


699 





cartels. A grand question is opened 
here; the supreme question of British 
policy. 


GERMANY 


HE extraordinary expansion of the 
home market and increase of pro- 
duction to meet its demands 

reached their peaks toward the end of 
1927, and a reaction followed. But it 
was never very serious. The home mar- 
ket held up remarkably well over the 
Winter, and production did not import- 
antly decline. Present signs give prom- 


domestic market, but also of notable in- 
crease of export. It seems probable that 
this year’s consumption of domestic 
products will measure well up to last 
year’s, but there are happy indications 
that the mad wave of extravagance, the 
extraordinary demand for luxury articles 
of foreign manufacture, has passed. The 
January report of foreign trade was a 
very discouraging one, the unfavorable 
balance (508,000,000 marks) the largest 
month’s one since that of January, 1925; 
but the February report (the latest pub- 
lished) was most encouraging. Imports 


of luxury articles notably declined, im 
port of raw materials for manufacture 
increased (an excellent sign). The ex- 
port value total was the greatest month’s 
total in that kind since the war; and the 
total value of manufactured articles ex 
ported approximated the  post-wa 
month’s record in that category. 

It will be recalled that in February, 
1927, unemployment reached the record 
figure of 1,965,000, thereafter falling to 
the amazingly low level of 440,000 in 
early October. Then the rise again, this 
Winter’s peak being 1,600,000, in mid- 


of February the figure was 1,237,000. If 
now it is borne in mind that the vigorous 
“rationalization” measures’ introduced 
within the last twelvemonth in the great 
industries have thrown many thousands 
temporarily out of employment (one es- 
timate is 300,000), the unemployment sit- 
uation shows reassuringly. 

The borrowings from abroad in recent 
months have been very slight (87,700,000 
marks in November; 200,000 in Decem- 
ber; 87,000,000 in January; 108,000,000 
in February). Yet no difficulty has been 
reported as to the foreign exchange re- 
quired to cover commercial needs, the 


January; thereafter decline. At the end 


ise not only of another brisk year in the fell off in February; but, while import 
—— — —————————— Seen ee a a = service of the foreign loans, and the 


























$7,250,000 


The Florsheim Shoe Company 


(Incorporated under the laws of the State of Illinois) 


6% Cumulative Preferred Stock 


Preferred as to dividends, and as to assets on liquidation to the extent of, and redeemable in whole or in part on, 9080 per share and accrued dividends, plus 


an additional sum of $7.50 if redemption or payment on liquidation takes place on or before April 1, 1932, of $8.00 i 


thereafter and on or before April 1, 1934, 


of $8.50 if thereafter and on or before April 1, 1936, of $9.00 if thereafter and on or before April 1, 1938, of $9.50 if thereafter and on or before April 1, 
1940, and of $10.00 if after April 1, 1940. Dividends payable quarterly, cumulative from April 1, 1928. The Company will agree, on or before December 31 
of each year beginning with 1929, out of surplus or net profits after dividends on the Preferred Stock, to acquire by redemption or purchase at not 
exceeding the current redemption price, at least 3% of the largest amount in par value of the Preferred Stock which shall ever have been outstanding. 


CAPITALIZATION 


6% Cumulative Preferred Stock (Par Value $100 Per Share) 
Class A Common Stock (No Par Value)... .cccceesccccccess»- 400,000 Shs. 
Class B Common Stock (No Par Value)... ...e0e00 cee eees+ - 327,414 Shs. 


Presently to be Presently to be 
Authorized Outstanding 
$7,250,000 $7,250,000 


236,293 Shs. 
327,414 Shs. 


Each two shares of Class B Common Stock will be convertible into one share of Class A Common Stock, and the 163,707 shares 


of Class A 
of Class A 


Common Stock not presently to be issued are to be reserved for exercise of this conversiun privilege. Each share 
Stock will be entitled to twice the amount of any dividend paid on each share of Class B Common Stock. 





Mr. Milton S. Florsheim, Chairman of the Board of Directors of The Florsheim Shoe Company, has summarized in 
part his letter regarding the Company as follows. Copies of this letter may be had from the undersigned upon request. 


BUSINESS 

*“The Florsheim Shoe Company is the largest manufacturer 
in the United States of men’s fine shoes of the better grade. 
The business had its inception in Chicago thirty-six years 
ago and has grown toits present large proportions entirely 
through the reinvestment of earnings. The Company not 
only manufactures and sells to dealers, but also to com- 
panies controlled by it which sell direct to the consumer 
through retail stores. 


Within a few years of the establishment of the business it 
was decided to produce only fine shoes bearing our trade- 
mark ‘“The Florsheim Shoe’’. This policy has proven of 
great value in assuring the future of the business, through 
establishing a reputation for quality and a consumer de- 
mand. This aim has been furthered by the consistent and 
generous use of advertising. 


The Company operates three large factories located in 
Chicago, two of which are owned in fee. These factories 
are of modern construction, equipped for the most 
efficient production of fine shoes. 


The first of the retail stores above referred to was 
opened in Indianapolis in 1895. Its success prompted the 
opening of additional stores, so that today there are over 
fifty units located in the principal cities of the United 
States. There is a Florsheim dealer or a Florsheim store, or 
both, in practically every large and important city and 
town in the country. Since the close of the war foreign 
sales have grown consistently and offer a fertile field for 
increased volume. Recently the Company has developed 
and added to its line two shoes of special construction 
known as the “‘Feeture Arch”’ and the ‘‘Pli-Ped Process’’, 
which should prove an important factor in increasing 
sales. 


PROFITS AND ASSETS 


The net profits of The Florsheim Shoe Company, after 
deducting all charges including depreciation and after 
Federal income taxes at the rate of 13142 in lieu of those 
actually paid, for the five years ended October 31, 1927, 
as certified by Messrs. S. D. Leidesdorf €# Co., Certified 


Public Accountants, were as follows: 


Per Share 
Year Ended Net Profits Times Pfd. Div. Class A 
October 31 asabove Reg. Earned Common Stock 
1923 $2,309,045.12 5.3 $4.68 
1924 2,313,914.95 5.3 4.69 
1925 2,342,.212.52 S.3 4.76 
1926 2,384 ,504.57 5.4 4.87 
1927 2,273,251.22 5.2 4.59 


The balance sheet of The Florsheim Shoe Company as at 
October 31, 1927, after giving effect as at that date to the 
recapitalization of the Company, as certified by Messrs. 
S. D. Leidesdorf Ef Co., shows net tangible assets of 
$10,529,465.72, or over $145 per share of Preferred Stock. 
Current assets amounted to $10,189,731.39 as compared 
with current liabilities of $1,067,989.32, a ratio of over 9.5 
to 1. Net current assets were the equivalent of over $125 
per share of Preferred Stock.Of the net current assets over 
$4,000,000 were incash, call loans or in U.S. Liberty Bonds, 
Treasury Notes and Certificates, and municipal bonds. 


The cash and current position of the Company is believed 
ample in every respect to provide for expansion and 
growth of sales. Thus the entire current earnings should 
be available for retirement of Preferred Stock or distribu- 
tion to stockholders. 

Application will be made to list both the Preferred Stock 
and the Class A Common Stock on the New York Stock 
Exchange.”’ 





Price $102 Per Share and Accrued Dividend 


100,000 shares of Class A Common Stock are also being offered by us at $56 Per Share 


This offering is made in all respects, when, as and if issued and accepted by us and subject to the approval of Chadbourne, 


Stanchfie! 


for, and to close the subscription 


é» Levy, Esqs., counsel for the Bankers, and Mayer, Meyer, Austrian & Platt, Esqs., counsel for the 
pany. Wereserve the right to reject any and all subscriptions in whole or in part, to allot lessthan theamount applied 
books at any time without notice. It is expected that delivery of temporary stock 


ti t of interim receipts will be rade on or about May 3, 1928, at the office of Lehman Brothers, 
— ‘6 Williows Stvoes, New York, N. Y., against payment therefor in New York funds. 


LEHMAN BROTHERS 


The above statements are not guaranteed, but are based on information which we believe to be true. 
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necessities of the Agent General for Rep- 
arations, despite continuance of large ad- 
verse foreign trade balances. Expound, 
you quidnuncs! 

Many weeks ago the Coalition Govern- 
ment fatally split over the bill proposing 
restoration of clerical control of the 
schools. The President intervened to hold 
the Government together until the 
budget bill should be passed, but that 
measure (under discussion throughout the 
quarter) finally enacted, on March 31 the 
Reichstag was dissolved. General elec- 
tions will be held in May. The present 
ndications point Leftward. Throughout 
the quarter, the Nationalists have re- 
frained to a somewhat curious degree 
from roiling either the domestic or the 
international waters. They have been al- 
most silent on war-guilt and the unwork- 
ability of the Dawes Plan. 

The world is watching with curious 
nterest for the outcome of the blow-up 

1 the relations between Berlin and Mos- 
cow, due to incarceration and holding for 
trial of certain German engineers em- 
ployed in the Donetz basin, accused of 
participation in a so-called “technicians’ 
plot.” I look to see virtual restoration 
of the status quo before long. The Soviet 
Government seems to have been fantas- 
tically embarrassed by over-officiousness 
of the Ogpu, institution of a strangeness 
scarce of our world. 


ITALY 


F Italy it must suffice to say that 
() the very little trustworthy informa- 

tion reaching us from that storied 
land indicates that it is passing through 
the period of readjustment consequent 
upon deflation as little distressfully as 
could be expected. It is of what signifi- 
cance you please that the budget is kept 
balanced only through extraordinary 
economies, the fiscal management con- 
tinuing admirable. I see nothing in the 
developments of the quarter to modify 
my opinion that the economic structure 
is under constant threat from the politi- 
cal aspects of Fascismo. It is, however, 
of pleasant note that Mussolini has of 
late swashed his buckler a little less fero- 
ciously than usual. 





Swedish Match Company 


The 1927 report of the Swedish Match 
Company, made public this week, shows 
a net profit of $10,837,013, in addition to 
which there remains from the net earn- 
ings of 1926 $724,230. 

The Board of Directors placing these 
profits, amounting to $11,561,243, at the 
disposal of the shareholders’ meeting, 
proposes the following division of the 
funds: $4,824,000 to pay a dividend of 
10 per cent. on 1,800,000 shares, which, 
with advance dividends paid last year, 
totals 15 per cent. for the year; $268,000 
to be added to the reserve fund, and the 
rest, $6,469,243, to be transferred to the 
1928 profit and loss account. 

During the latter half of this year the 
board proposes to pay from this account 
an advance dividend of 5 per cent. on a 
capital stock of $72,360,000. 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


By D. W. ELLSWORTH 
Less Stability Likely in Second Quarter. 





HE first quarter of 
1928 was one of un- 
usual stability with 
respect to the general 
level of commodity 
prices. In the three 
months’ period The 
Annalist Weekly In- 
dex of Wholesale Com- 

modity Prices has fluctuated within the 

narrow range of 2.8 points, the high be- 











bearing on the general business and 
credit situation. In pre-war days a sharp 
rise in the commodity index, well along 
in a period of prosperity, could almost 
always be accepted as a reliable warning 
of the approach of a decline in business, 
and while the failure of the commodity 
price average to conform to that tradi- 
tional relationship in the last three or 
four years has caused much anguish 
among the members of the Statistical 














THE ANNALIST WEEKLY INDEX OF WHOLESALE 
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ing 147.7 on Jan. 3 and Jan. 31 and the Association and has been one of the most 


low 144.9 on Feb. 21. 

There are already some indications, 
however, that the price average will 
show less stability in the remainder of 
the second quarter and that prices on the 
whole will tend to move moderately up- 
ward. The average of all commodities 
for last Tuesday, indeed, broke through 
its previous high for the year, rising to 
148.2 from an average for the previous 
Tuesday of 147.3, a rather sharp increase 
for so short a period. 


Speculative Excitement Spreading 


Speculative fever is highly contagious, 
and it will be surprising to a degree if 
commodity prices are not affected to a 
greater extent that they have been al- 
ready by the Wall Street microbe. Spec- 
ulators in commodities, on the other 
hand, have had in the last three or four 
years much more to fear from deflation- 
ary action by the reserve banks than have 
speculators in securities, since the re- 
serve authorities have made it plain all 
along that their complaisant attitude to- 
ward things in general under the easy 
money régime has been justified by the 
very fact that there have been no signs 
of inflation in commodity prices. 

Whatever the outcome of the conflict 
between these opposing forces, the be- 
havior of commodity prices in the next 
few months will have a most important 


widely discussed of many unorthodox 
post-war economic phenomena, there is 
no certainty that with the inevitable re- 
turn of this country to more nearly nor- 
mal conditions, particularly with respect 
to credit conditions, the old relationships 
may not again assert themselves. 

One of the greatest sources of confu- 
sion on the subject of commodity prices 
arises, incidentally, from failure to dif- 
ferentiate between the effects of price 
changes in different types of commodi- 
ties. The segregation of commodity price 
indices into groups, as is done in the Bu- 
reau of Labor statistics and The Annalist 
indices, helps to some extent in interpret- 
ing the significance of price movements; 
but what is needed is a reclassification 
and regrouping of commodities with re- 
spect to their different stages in the 
progress from raw materials to finished 
goods. And this cannot be done with 
even moderate success until more ade- 
quate data are available on many kinds 
of finished and semi-finished com- 
modities. 

DAILY SPOT PRICES. 
*Cotion.? VWhest. $Geen §Hogs. 
1.19 8. 


April 10 .20.10 1.885% 85 
April 11 20.20 1.92% 1.19% 8.75 
April 12 20.25 194% 120% 8.70 
April 13.........2045 191% 1.21 8.90 
April 14 .. -20.50 1.99% 1.22% 9.05 
April 16 20.35 2.01% # 1.23% $9.25 
April 17 ..20.35 Nominal 1.23% 9.45 


+No. 2 red, New 


*Middling, New York. 
New York. &Day’s 


York. tNo. 2 yellow, 
average, Chicago. 


By R. E. HOUGHTON 
Rubber, Sugar, Coffee 


Cotton, Wheat, Corn, 


SSS ESYOTTON.—Weather con- 
ditions continue’ to 
dominate the trend of 
the market. Prices 
were moved sharply 
upward this week on 
active trade demand 
for the old crop, and 
increased speculative 
Nias of distant deliveries. A notable 
resumption of public interest in the com- 
modity, brought about partly by the un- 
attractively high level of the stock mar- 
ket and partly by the strength dis- 
played by cotton, is becoming increas- 
ingly important. With a heavy volume 
of public speculation in the market it is 
likely that price fluctuations will be wide 
and irregular by comparison with the 








relative stability which prevailed at the 


year-end and during the first few months 
of this year. 

The statistical position of the cash 
crop continues to be strong, and it is 
now definitely established that the new 
crop is getting off to a late start and 
will have a heavy emergence of weevil 


grees, while even in Florida the tempera- 
ture has been as low as 35. Germina- 
tion is impossible under these conditions. 
A change to more seasonable weather 
in the South is predicted and, of course, 
a few weeks of clear weather and warm 
temperature at this time would effec- 
tively improve the outlook for the crop 
and cause a substantial reaction in prices. 
Range of Cotton Future Prices 

——May—— ——July —Oct.— 

High. Low. High. Low. High. Low. 

April 9..19.82 19.55 19.71 19.45 19.52 19.23 
April 10..19.79 19.58 19.65 19.45 19.48 19.26 
April 11..19.82 19.60 19.66 19.46 19.48 19.30 
April 12. .19.78 19.60 19.61 19.46 19.43 19.30 
April 13. .19.98 19.65 19.79 19.46 19.64 19.31 
April 14. .20.08 19.95 19.90 19.75 19.75 19.65 
Wk’s rge.20.08 19.95 19.90 19.45 19.75 19.23 


18 

close... 20.02 19.90@19.91 19.69@19.71 
March— 

High. Low. High. Low. High. Low. 
April 9..19.36 19.06 19.31 18.99 19.31 19.03 
April 10. .19.36 19.15 19.29 19.07 19.29 19.05 
April 11..19.36 19.20 19.29 19.15 19.32 19.12 
April 12. .19.32 19.18 19.26 19.14 19.28 19.15 
April 13. .19.53 19.20 19.51 19.19 19.51 19.22 
April 14. .19.69 19.53 19.60 19.50 19.61 19.5% 
Wk’'s rge.19.69 19.06 19.60 18.99 19.61 19.03% 
April 16..19.67 19.43 19.63 19.34 19.62 19.40 
April 17..19.85 19.40 19.75 19.34 19.80 19.35 
April 18..19.65 19.40 19.56 19.33 19.54 19.46 










< ° ° pri 
to contend with. At this time of the year close. . .19.60@19.65 19.53 19.55n 
SPOT PRICES OF IMPORTANT COMMODITIES 
Apr. 17,'28. Apr. 10,’28. Apr. 19,’27. 

Wheat, No. 2 red (DU.)...ccccccccccccccccccces “1991, 1 885%, 1.47 
Corn, No. 2 yellow (bu.). oo. LE 1.194% 89% 
Oats, No. 3 white a.) - .72 @ .73 -68%, 521 
Rye, No. 2 white (bu.). - 1.438% 1.35 1.13% 
Barley, mares (bu.). 1.10% 1.08% 97%, 
Cattle, best heavy steers, Chicago ‘(400 = )- - 14.75 15.10 13.50 
Hogs, ‘day’ 8 average, Chicago (100 1 - 9.45 8.85 10.70 
Cee, MEME EMDLD« cccccccecectccce . "20. 35 20.10 14.60 
Wool, fine yn territory (lb.)..... 1.17 @1.20 1.17 1.20 1.07 @ 1.12 
Wool, Ohio delaines, greasy cats (ib.) 50 .52 50 g 52 45 
Steers, choice carcass (100 Ib.)........... 21.00 23.00 21.00 @22.50 18.50 
Hams, picnics ap SOOeeedoececesonecoeseeeseaes -10% 10% 14% 
Ps WD SE Do ccccccececessconceséseeacesa 31.50 31.00 37.00 
Pork, bellies ib) ian hn 0s 6 6ncedeoneeseeseeseees pit TY 22% 
MED GED, Revco cevccnscscsoceseosecs 05! .06 0595@ .06 0610 
COEtee, MIO NO. TF CID.).-..cccccccccccccccccese oe AD .20 15 @ .15% .16% 
MED... tc ccscnceecetcaaes 9.40 @10.25 ~ 7.05 
Lard, prime Western (100 Ib.)...........ceeeeees 12.00 @12.10 12.20 @12.30 12.75 
Cottonseed oil, imm. crude, S. E. (100 Ib.)..... 8.75 ‘ 2 
Printcloth, 38%-incn, 64x60, 5.35 (vd.)........... .07 06}:2@ .06% 
Cotton sheeting, brown, 36-inch, box 4,000 un- 2 

branded double cuts (yd.) ............-..-..: *@ .08% .08%@ .08% 08 @ .07% 
Cotton yarn, South’n 2-ply warps, No. 20 (Ib.). .35 @ .354 .35 @ .35% .28 @ .28i 
Worsted yarn, Bradford, 2-40s, halfblood weav- ; 

Pt CE an dkbesvee sheueenesentsgennecadectemens 1.8246@ 1.8744 1.824%@ 1.87% 1.75 @ 1.77% 
Silk, crack double extra. 13-15 (Ib.)............. 5.40 @5.50 5.25 @5.35 6.10 @ 6.20 
Rayon. domestic, 150 denier, A pater (ib.)... 1.50 1.50 1.45 
Coal, anthracite, stove, company (ton)......... 8.60 8.60 8.85 
Coal, bituminous, steam, mine run, Pitts. (ton) 1.75 @1.90 1.75 @ 1.90 2.25 
Coke. Connellsville furnace (ton).............. 2.60 2.60 3.15 
Gasoline, at service stations, Oil, Paint and 

Dru Reporter average for 10 sections (gal.). .1895 1895 1997 
Petroleum, crude, at well, Oil, Paint and “5 

Reporter average for 10 fields ,bbl.) 1.437 1.437 1.432 
Pig iron, Iron Age composite (ton)............ 17.67 17. =. 19.21 
Finished steel, Iron Age composite (100 Ib.).... 2.362 2.3 2.367 
Copper, electrolytic (ID.)......ccccccccsccssccces -14125@. 1425 Aattse. 1450 .13125 
Lead >.) SedRORGDSRE Ss Cb 0nb00C+ReeddareSseeenes 0610 @.0612%4 0715 
MI ‘tenon at tie itietwe céeceseenubddesennesene 52875 52 68625 
Zinc. Bast OE Me -05724@. sane” 5i5@. 0577% .0635 
Lumber, Amer. Contractor composite (1,000 ft.)25.25 27.10 


Structural men. 





Brick, American Contractor composite (1,000). 
American Contractor com- 


MEP vsebrsacecadcdeeqsuevadtneaeonse 1.90 1.90 1.91 
Cement, y 8. aE Contracter composite (bbl.). 2.27 2.27 2.30 
Leather. Union backs (lb.)..........cesceccesces .64 .64 44 
Hides, native steers, Tait 3 Re etree -26 @ .26% .25% 15% 
Paper, newsprint, roll (100 Ib.)..........ceeeeeee 3.25 3.15 3.50 
Pape:, wrapping. No. i Kraft (100 = )- iteaeonen - ©* @ 6.75 6.75 6.75 
Rubber. Pl. ist latex crepe (Ib.)... cocccees -17%@ .17% .18 @ .18% 13g 

*Nominal. 


14.73 ia: 8 15.57 








it is the usual thing to have a weather 
market, and this year the tendency is 
exaggerated because abnormal cold and 
poor distribution of moisture has held 
the crop back and diminished its powers 
against the pest, thus putting it in a most 
vulnerable position for a crop scare. 

It is certain that a great deal of re- 
planting will have to be done in the south- 
western and central parts of the belt. 
An indication of this is the rise in the 
price of cotton seed. Well known brands 
of seed, it is reported, now sell at $100 
a ton, in contrast with $80 a ton a short 
time ago. Week after week the western 
part of Texas fails to get the necessary 
rain, while other parts of the belt are too 
wet and too cold. Temperatures in 
Georgia, the Carolinas, Arkansas and 
Mississippi have been around 31 to 33 d>- 


Estimates on world consumption for 
the season have again been revised up- 
ward. Garside estimates world consump- 
tion of American cotton in February at 
1,306,000 bales, against 1,308,000 in Feb- 
ruary last year, and world consumption of 
9,730,000 bales for the first seven months 
this year, against 8,794,000 for the same 
period last season. He points out that 
consumption during the last five months 
of last season averaged 1,400,000 bales 
per month and that, if it amounts to only 
1,250,000 bales monthly this season, the 
total for the twelve months will be 16,- 
000,000 bales, against 15,789,000 in 1926- 
1927. 

Cotton cloth markets have not fully 
responded to advance in the price of raw 
cotton, but sales of cloth are in more 
satisfactory volume. Figures on cotton 
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consumption by domestic mills during 
March, which were publiished this week, 
made unfavorable comparison with last 
year. Cotton consumed totaled 581,318 
bales of lint and 61,410 of linters, the 
Census Bureau announced, compared with 
573,810 of lint and 56,153 of linters in 
February and 698,081 and 69,198 in 
March last year. 


CORN 


IQUIDATION of corn contracts by 
grain traders who transferred their 
interest to wheat made. the corn 


’ . 
market irregular and extremely spotty 


this week. The basis was steady, but 
export demand was small and specula- 
tive enthusiasm was entirely lacking un- 
til Tuesday, April 17, when, with the re- 
action in wheat, buying of corn against 
sales of wheat to close spreads stimu- 
lated the corn market. 


CORN. 
—May—— hg —Sept.— 
Hi i w. 1-62 w. High. Low. 
April 9... -98% 1.02% 1.01% 1. Log 
April 10... . on 1.01% 1.02% 1.01 
April ey 1.01% 1.04 1.02% 
Abril 12. oe i as 1.01 ose 1.02% 
April 13.. oh I 0144 1.03% 1.02% 
April 14. (1.01 i 05 1.03% 1.05% 1.04% 
Wk’'s rge. “ 2 38% 1.05 1.01% 1.05% 1.01% 
April 16.. 1.06 1.04% 1.05% 1.05 
April 17. Tt 0 t O1 1.05% 1.044% 1.06 1.04% 
Apri! 18...1.04% 1.02 1.08% 1.05% 1.08% 1.05% 
April 18 
close. 1.04% 1.07% 1.08 
nese for ™ 
Me won 1.0444 .894% 1.08% .91 1.08% 1.00 
Ap.18.Ja.4.Ap.18.Ja.27.Ap.18.Mr.10. 


WHEAT 


GREAT wave of buying carried 
A the commodity this week to the 
highest price of the season on all 
deliveries. Transactions in futures for 


the week were 241,000,000 bushels, an 
increase of 45,000,000 over the previous 
week and of 64,000,000 over transactions 
during the corresponding week last year. 
Prices are materially higher than a year 
ago and, although there was some reac- 
tion on April 17, the last day of the week 
under review, the sentiment of the mar- 
ket continues bullish and the outlook for 
further advances is regarded as favor- 
able. 

Millers, hedgers, exporters, grain 
speculators and persons who have trans- 
ferred their activity from stock specula- 
tion have led the buying of wheat fu- 
tures. Millers are said to be hedging 
against flour sales and in some issues 
are said to be taking off their hedges, 
preferring either to stand on their cash 
wheat or take a chance of getting their 
hedges out later at higher prices. 

Crop uncertainties are the basis for 
the buying. July wheat is the popular 
trading future and has advanced the 
fastest. The Government report issued 
on April 10 more than confirmed private 
estimates of crop damage and has, in 
turn, been amplified by numerous pri- 
vate advices of greater abandonment of 
acreage in the Central West, with fair 
loss in the Southwest. 

The world wheat situation has changed. 
Liverepool has been slow to follow the 
upturn in American prices, while Argen- 
tine holders are said to be selling wheat 
abroad at relatively lower prices than 
North America. Foreigners who had 
their hedges in American markets have 
in many instances reduced or removed 
them entirely. 

Weather reports last week indicated 
rain and snow for practically the entire 


belt, with good effect of the 


more than offset by the extreme cold 


Broomhall reported continuous rain in 


New South Wales, 
seeding, but good progress in other 
States was reported. Germany 
ported crop damage. The Australia: 


2 


which was retarding 


aiso re 


visible supply is now placed at 31,000,000 


bushels, against 53,000,000 bushels 
this time last year. 
Range of Grain Future Prices 


Chicago Prices 








moisture 





Java is expected to have a crop of 200,000 

s larger than last year and will soon 
start grinding, while the Cuban sugar in- 
dustry is to be unrestricted next year 

Bearish as these prospective. increases 

supply are on the course of prices for 
next year’s crop, their influence for the 
months is chiefly sentimental 
and the market -at this level may be ex- 
pected to maintain a considerable degree 
of stability. 


Range of Sugar Future Prices 


+ 


next few 














Helping 








Buy Bonds 


HE function of the National City bond man is to 
study the needs and wishes of the investor and 
then suggest offerings which meet his requirements. 


In so far as present holdings, personal income and future 
plans of investors vary, to that extent are investors con- 
fronted with different problems. When you invest 
through The National City Company, you secure the 
benefits of its broad experience in meeting the needs of 
thousands of other investors. You also benefit from the 
willingness and ability of its bond men to analyze your 
situation thoroughly before making recommendations. 


Our current Offering List contains many attractive 
investment suggestions. Ask for it. 


The National City Company 


Head Office: Nationat Crry Banx Buitoinc, New York 


Fifteen Offices in the Metropolitan District 


Offices in more tham 50 Cities in the United States and Canada. 
11,000 miles of private wires to serve you quickly and effectively. 


You To 


























WHEAT May mL Sept 
May July S High. I OW High yw High Low 
High. Low. High. Low. Higt 2.75 2.72 86 2 3 f 2 93 
April 9... .1.44% 1.43% 1.43% 1.42% 1.41 2.76 2.69 2 87 2.81 2.96 2.96 
April 10...1.44 1.4314 1.43% 1.42 $] 2.69 2.67 2.82 2.79 91 2.90 
April 11 148 1.45% 1.481, 1.445% 1 4¢ $2 2.70 2.66 2.82 2.78 2.92 2.88 
April 12. . .1.50%% 1.47% 1.495, 1.47% 1.48 +t 1 2.69 2.68 2.82 2.81 2.91 2.90 
April 13. .1.51% 1.48% 1.50% 1.47%) 1.48%» 1.4 ] 2.68 2.65. 2.81 2.78 2.90 2.88 
April 14 ce ¥ 1.507% 1.51 49 Vk rge. 2.76 2.65 2.87 2.78 2.9¢ ) 88 
Wk’s rge.1.54%% 1.434% 1.53% 1.42% 1.51 4 2.65 2.60 2.77 2.73 2.87 2.83 
April 16 1.57 1.53% 563, 1.5334 1.53 ) 2:65 2.61 2.77 2.73 2.87 2.84 
April 17...1.56% 1.53 1.56 1.52% 1.53 491 2.66 2.62 2.80 2.75 2.89 2.86 
April 18. ..1.56% 1.52% 1.57% 1.53 1.53 49 ee : 
April 18 2.66 2.79 2.89 
close 1.56% 1.57% 1.53% Dec Ja March— 
Range for High. Low. High. Low. High. Low 
1928 1.57 1.28% 1.57% 1 1.53 3.02 2.99 2.91 89 2.83 2.80 
‘ Ap.1 6.Ap.18 a e.7.Ap.16.Mr 3.03 2.97 2.92 2.88 2.84 2.79 
eee atone 298 296 287 286 281 279 
OATS 2.99 2.95 2.86 2.85 2.82 2.79 
oe *July 2.98 2.97 2.87 2.87 2.81 2.80 
Hi _ Sow, —_— Low. High. | 2.97 2.95 2.87 2.86 2.80 2.78 
peat a at Bre he 2 508 513 3.03 2.95 2.92 2.85 2.84 2.78 
pri . 57m 51% 5 2.93 2.90 2.84 2.82 2.78 2.76 
peek Be 38% Tt 51% 2.93 290 284 281 2.79 2.76 
April 13... ‘58th ‘572 “bid 2.96 2.92 2.86 2.83 2.80 2.77 
~ lee : | 8 
April 14... 159% 58% ‘520 24 2.96 2.86 2.79 
Wk's rge. .59% .56% .52%4 
April 16... .61% .59% .53% 
April 17... .61% .60% .54% 
April 18... 63 605 5514 COFFEE 
April 18 _ : 
Bene 62% 54%, 4 ODERATE activity and a firm un- 
ange tor ° 
1908..... 63 54 55% .50 55 0%, dertone characterized the market 
*Old. 7 Ry ao 70-12. Ap. TE.J8-57-Ap.10.Ay this week. The Santos futures 
RYE ere particularly well supported and the 
May =e et prices appear to be recovering from the 
April 9 ——. Low. igh Low. Higt . regularity of recent weeks. 
: root Peg Pe eG) Hee ; 
April oe aaa : 21 eM dered Range of Coffee Future Prices 
+ Le i i i¢ i " 
April 12...1.24 1.22% 1.2014 1.184 1.15% 1.13% May —July Sept 
April 13... 1.24% 1.221f 1.20% 1.185¢ 1.15% ¥ High Low High. Low. High. Low 
April 14. . .1.28% 1.25% 1.2314 1.21 7 P 9..14.40 14.37 
Wk’'s rge.1.28%1.21 1.2 cae 4 ril 10..14.30 14.25 14.18 14.05 13.90 13.80 
= Eee 2 av 1.10% 1.10% 1.09%) ril 11..14.25 14.18 14.03 14.00 13.76 13.76 
April 16 1.31% 1.28% 1.27 24 ’ s 14.30 14.30 14.17 14.06 13.93 13.80 
April 17...1 31% 1.29 1.27 414 1.19% 14.55 14.50 14.45 14.35 14.15 14.10 
April 18...1.: 1.27% 1.26% 1.2 9 4.45 14.43 14.38 14.35 14.16 14.15 
—- “ie, toi on Wk's rge.14.55 14.18 14.45 14.00 14.16 13.76 
Range for ge Sheuiiettiies ; 14.50 14.35 14.33 14.17 
1928.....1.32 1.06% 1.27%41.01 1.19% 1 ; 14.50 14.49 14.52 14 28 
Mr.21.Fe.8.Ap.16.Ja.11.Ap.16.Mr.9 14.59 14.50 14.40 14.32 
14.53 14.32 
¥ Jan March 
RUBBER High. Low. High. Low. High. Low 
il + a: ©” ere 13.39 13.39 
‘ ril 10..13.65 13.57 13.30 13.30 
HE price of crude rubber has de pril 11..13.60 13.55 13.35 13.30 
: senre of the pril 12 13.48 13.48 
clined further under pressure of th pril 13.13.98 13.90 13.67 13:65 
general liquidation brought about pril 14..13.95 13.91 ; 13.70 13.70 
by the announcement that British restric rge.13.98 13.55 13.70 13.30 
. . be abolished =. ee , 16..14.12 13.95 13.90 13.90 13.85 13.85 
tion is to be abolished on Nov. 1. There 17.14.15 14.08 13.97 13.96 13.88 13.84 
is considerable indication that the ‘liqui ae 14.25 14.10 .... . 13.95 13.77 
dating movement is at or near the com se 14.10 13.95 13.80 


pletion of its course and.that relative sta 
bility in price may be expected from now 


on. 


Range of Rubber Future Prices 


April 9 
April 10 
April 11. 
April 12 
April 13 
April 14 


Wk's rge. 
. 18.20 


April 16 
April 17 
April 18 
April 18 

close 


April 9 
April 10 
April 11 
April 12 
April 13 
April 14 


Wk’s rege. 
. 19.20 


April 16 
April 17 
April 18 
April 18 

close.. 


(THE markets in raw 
sugur futures 
The 


a 

Hi 

19.3 ty 
19.10 
18.40 
18.60 
18.80 
19.00 
19.80 


17.30 
17.30 


17 


y 
Low 
19.40 
18.00 
17.90 
18.50 
18.70 
17.70 
17.70 
17.50 
16.50 
16.70 


30 


Dec 


High 
21.00 
19.60 
18.90 
19.50 
19.30 
19.50 
21.00 


18.00 
18.20 


18.10@ 


Low 
20.00 
18.40 
18.30 
15.80 
19.10 
19.20 
18.30 
18.00 
17.50 
17.50 


18.20 


High. Low 
20.40 19.90 
19.50 R 4 
18. 8 18.30 
19.20 ~ 
19.10 ~ 

) 


19.20 


60 
90 


00 


20.40 18.30 


18.70 18.20 
19.60 18 90 
19.40 
19.5 4 
21.10 18 
19.20 18.20 
18.00 17 
18.00 7 


SUGAR 


have 


sugar 
been 


Hi ign 


19 10) 
19 0) 
l 


19.50 


19 
} 


0) 


and 


+ 


are! 








steady. price of the commodity 


is at so low a level that an extended de- 











cline is nearly impossible, bu 
dicating that the 
from further overproduction next season 
is accumulating. Licht has estimated that 
the European acreage sown to beets will 


be somewhat larger than 


industry 


last 


t ne 


will 


W in 


sutter 


season 





End of the 
Bull Market? 


TOCKS have been going 

up—and up. What will 
be the result of this specula- 
tive fever? Should you sell 
all stocks you now hold? 


What of 
Building Stocks? 


[he latest Brookmire Bulle- 
tin analyzes the currenr situa- 
tion—tells you whether to 
sell or hold — discusses the 
position of such stocks as 
American Radiator, Celotex, 
Johns Manville. Definite sug 
gestions are made. A copy 
free —send the coupon. 


BROOKMIRE 


ECONOMIC SERVICE INC 
570 Seventh Ave., New York 
Send me A copy of Bulletin TA-240 
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News of American Securities 


tinuous improvement 
has been maintained 
in the sales of the 
leading chain store 
system’s of the coun- 


| eae) try as compared with 

it } the same period of 
oH bib“ last year for every 
month of the current year, while so far 
this year each month has shown a gain 
over the preceding one, except in the 
first month, when a decline from Decem- 
ber, always the high point of the chain- 
store year, was shown. 

Divided into two characteristic groups 
of twelve companies each, the records 
show that the 5 and 10 cent store and 
the miscellaneous types of stores have 
both Det ge ee in the gains, with the 
5 and 10s showing more moderate in- 
creuses aS compared with last year than 
the sundry other chain systems. 

For the first quarter of 1927 twelve 
typical 5 and 10 cent store companies re- 
port total sales of $132,068,890, compar- 
ing with $116,565,632 in the first quarter 
of 1927, a gain of $15,503,258, or 13.3 
per cent. 

The twelve miscellaneous chain-store 
companies report total sales of $112,243,- 
762 for the first quarter, comparing 
with $90,436,685 in the same period of 


) | 


Tm] AR NINGS—A con- 
i 








| We Recommend 
| 


Knox Hat Co. 


7% Prior Preferred Stock 
Dividends Earned 6°34 Times 
To Yield 6.45% 


Descriptive circular on request 


Charles E.Doyle &Ca. 


49 WALL STREET, «++ NEW YORK CITY 
| Telephone: John 4500-1-2-3-4-5 


Direct Private Wire to Chicago 














Cities Service Securities 








60 Wall St., New York 














BROKERAGE—INVESTMENTS 
SERVICE 


FINCH, WILSON & CO. 


Members New York Stock Exchange 
120 BROADWAY, NEW YORK 











Glens Falls Insurance 


J. Streicher & Co. 


Members New York Curb Market 
2 Rector Street, New York 
Telephone Whitehall 9070-7 








We invite inquiry regarding the securities of the 


Associated Gas and Electric Company 
Incorporated in 1906 


Paid up Capital 
and Surplus 
$100,000,000 


New York. 











Mississippi Central 
EDWIN WOLFF & CO. 


30 Broad St., New York. Tel. Hanover 2035 














Libby, McNeill & Libby Co. (3).... 
Martin-Parry Corp. (4).. 


CORPORATE NET EARNINGS 


Per Share. 
1928. 1927. 1928. 1927. On 

American Tel. & Tel. Co. (1)......$33,474,825 $31,787,681 $3.01 $2.95 Capital 
Burns Brothers (1). ate seid 648,664 260,330 6.21 7" Cl. A Com. 
Cities Service Co. (2)...........0:. 117,992 46,306, Was “ee 
Eaton Axle & Spring Co. (1)...... 315,320 274,853 1.25 1.10 
First Federal Foreign Trust (2).... i 83=— . eehane wed nae 
Foundation Co. (2). rid dated ,378 006,380 4.83 10.06 
Gillette Safety Razor Co. (1)..... 4,434,782 3 375 oe 
Hudson River Day Line (2)........ 4,216 oe 
Illinois Central System (2) ...+. 12,131,871 17,150,398 8.13 12.06 Common 
International Tel. & Tel. Co. (2).. 14,413,495 7,105,206 11.07 12.13 Capital 


1,775,375 
Madison Square Garden Corp. (2).. 1,014,199 
ceseeee 198,308 


2,505,383 9.87 13.92 7% Pf 
784,639 3.12 2.42 
2,303 —tie - - 0 








Michigan Gas & Electric (2)....... 193,432 143,541 see Sire e 
National Enam. & Stamp. Co. (2). 724,948 614,550) “76 «3, {omppon 
New York and Honduras Rosario 

Mining Co. (2) CRE Ey Rea 410,063 375,709 2.05 1.87 Common 
Niagara Falls Power Co. (1)........ 949,438 835,512 1.23 % Pf. 
Otis Elevator Co. (1). sauweacen 1,750,505 1 ,792 =3.82 2.99 Common 
Otis Steel Co. (5). 515,632 ’ inc 
Philadelphia Co. (2) ieaaaens 11,526,006 10,109,392 8.87 7.33 Common 
Pierce Petroleum Corp. (2)........ 10, 86, dia 
Shaffer Oil & Refining Co. (2) 1,821,188 4,952,691 he 
Spang, Chalfant & Co. (2)......... 3,998,412 5,976,573 -i es 
Spring Valley Water Co. (2)....... 1,857,555 1,798,465 6. 6.41 

irginian Railway (2).............+. 908, 6,717,047 13.52 16.11 Common 
Wabash Railway (2)............... 4,763,610 8,217,487 sacs nn 
Western Union ee Co. (1).. 2,893,254 41,093 ‘ 
West Kentucky Co. (2).......... 1,434,348 661,776 
Young Spring & Wire Corp (1).... 424,314 268 





(d) Deficit 
(1) First quarters. 
(2) Years 1927 and 1926. 





(3) Years ended March 31, 1928 and 1927. , 
(4) Quarters ended Feb. 28, 1928 and 1927. 
(5) Month of March. 








last year, a gain of $21,807,127, or 24.1 
per cent. 

The following tables show the monthly 
sales of the two groups for the last 
twelve months in the case of the 5 and 
10s and for the last eight months in the 
case of the miscellaneous stores, as fig- 
ures prior to August, 1927, cannot be 
obtained for several of the newer com- 
panies: 

Twelve 5 and 10 Cent Stores. 


P.C. 
of 

1928. 1927. Gain. 

aa ,204,4 $42,993,487 16.8 

February 43,008,370 ,116, 12.8 

January .. 38,801,501 35,456,019 9.4 
1927 1926. 

December . ..$108,077,898 $96,198,211 12.3 

November 55,322,388 50,382,463 9.3 

October 57,627,392 52,307,215 10.2 

September ... 47,876,065 42,632,069 12.3 

August .. 48,392,239 40,739,066 18.8 

July .++-ee- 45,355,944 41,303,026 9.8 

June cesses 46,269,966 40,865,698 13.2 

Be. wsenedon 45,992,278 42,915,324 7.1 

RE scscckee 50,185,067 40,314,010 24.5 

Twelve Miscellaneous Stores. 
P.C. 
of 

1928. 1927. Gain. 

March $43,321,746 $33,399,819 29.7 

February .... 35,244,940 28,830,181 22.2 

January ..... 33,664,162 28,186,813 19.4 
1927. 1926. 

December ... $52,167,462 $40,444,222 29.0 

November ... 42,363,848 35,244,531 20.2 

October ..... 43,207,752 35,768,611 20.8 

September ... 37,991,694 31,444,213 20.8 

August ...... 34,588,644 27,820,186 24.3 


The first table comprises the sales of 
Woolworth, Kresge, Kress, Grant, Mc- 
Crory, Newberry, Grand, Metropolitan, 
McLellan, Murphy, Neisner and Silver; 
the second includes Penney, Safeway, Na- 


tional Tea, Liggett, Childs, Sanitary 
Grocery, Thompson, Piggly Wiggly 
Western, Peoples Drug, Loft, Fanny 


Farmer and City Radio Stores. 


A. T. & T. Earnings at New High Point 


In the report of the American Tele- 
phone and Telegraph Company for the 
first quarter of 1928, which shows the 
largest earnings ever recorded for the 
period, Walter S. Gifford, President, 
graphically describes the great strides 
made in the field of long-distance com- 
munication since the first of the year. 

“That the improved quality and in- 
creased speed of long-distance service 
have been recognized by the public is 
evidenced by the fact that the number 
of long-distance messages handled for 
the first three months of the year is 
approximately 9,600,000, or an increase 
of 17 per cent. over the first three 
months of last year,” Mr. Gifford says. 

The income account for the first quar- 
ter shows a net income of $33,474,825 af- 
ter all charges and Federal taxes, equal 
to $3.01 a share, at an annual rate of 
$12.04 a share, earned on the average 
of 11,090,151 shares of stock outstand- 
ing during the period. This compares 
with $31,787,681, or $2.95 a share, or 
$11.80 per annum, earned on 10,744,970 
average number of shares in the first 
quarter of 1927. 


The income accounts for the first quar- 
ters of both years compare as follows: 
First quarters: 














Earnings— *1928. 1927. 
Dividends ......$27,511,850.96 $23,959,155.21 
Interest ........ 3,763,177.11 4,376,341.40 

Tel. oper. rev.... 23,648,361.59 24,117,006.38 

Misc. revenues... 136,836.73 230,757.18 

en $55,060,226.39 $52,683,860.17 

Exp. inc. taxes... 16,174,104.80 15,414,033.15 

Net earnings. .$38,886,121.59 $37,269,827.02 
Deduct interest... 5,411,296.40 5,482,145.75 
Balance ...... $33,474,825.19 $31,787,681.27 
Deduct dividends. 24,952,839.00 23,164,337.25 
Balance ...... $8,521,986.19 $8,623,344.02 


*Subject to minor changes when final fig- 
ures for March are available. 


Cities Service Co. Reports Best Year 


Establishing new high marks in both 
production and earnings, the Cities Ser- 
vice Company in 1927 had the most suc- 
cessful year in its history. Net earnings 
of the company and its subsidiaries were 
$60,117,992, or nearly 30 per cent. more 
than the earnings of $46,306,907 in 1926. 
Total assets were $809,036,357, compared 
with $663,128,487 in 1926. Cash was 
shown as $29,485,484, against $24,505,- 
843 at the close of the previous year. 
Surplus and reserves amounted to $118,- 
756,742, compared with $87,695,015 a 
year previously. 

During the year the public utility di- 
vision of the company marketed 1,300,- 
000,000 kilowatt hours of electricity and 
71,000,000,000 cubic feet of natural and 
manufactured gas. The petroleum di- 
vision produced more than 28,000,000 
barrels of oil. Although 1927 was a 
most unsatisfactory year for the indus- 
try, the report shows that the oil-pro- 
ducing subsidiaries prospered. Their out- 
put of petroleum in 1927 was more than 
double the production in 1926 and net 
earnings from oil operations were larger 
than ever before. 





The report shows that the company 
greatly expanded its natural gas system, 
and reserves on the Texas Panhandle 
field were made available fer Kansas 
City and surrounding markets by a 250- 
mile, twenty-inch pipe line which Cities 
Service built from Pampa, Texas, to 
Wichita, Kan., at which point it was con- 
nected with the‘company’s system run- 
ning to Kansas City. The capacity of 
the new line will make available an ad- 
ditional supply of 100,000,000 cubic feet 
of natural gas. It is stated that the 
company is planning to extend this Pan- 
handle trunk line from Wichita direct to 
Kansas City this. year. 


Railroad Net Earnings 


Net operating income of 185 Class I 
railroads, including sixteen switching 
and terminal companies, as reported to 
the Interstate Commerce Commission, 
totaled $70,064,245 in February, against 
$69,516,414 in February, 1927. Gross 
income was $456,593,284, against $469,- 
565,405. For the first two months of 
the year operating income was $126,662,- 
599, against $130,932,679, and gross in- 
come $914,018,262, against $957,152,679. 


MERGERS 


NFORMAL advices have been given 

to members of the Interstate Com- 

merce Commission that executives of 
railroads in Eastern trunk line territory 
have reached a tentative agreement upon 

voluntary consolidation program af- 
fecting several railroads and expect to 
submit the details soon to the Interstate 
Commerce Commission. 

The New York Central, Baltimore & 
Ohio, Nickel Plate and Pennsylvania are 
the four trunk line systems around 
which the proposed consolidations would 
be built. 

With the New York Central would go 
the Lackawanna, portions of the Buffalo, 
Rochester & Pittsburgh and the Wheel- 
ing & Lake Erie, the Chicago & Eastern 
Illinois or Chicako &-Alton and others. 

The Pennsylvania would get half in- 
terest in the Lehigh Valley, either the 
Chicago & Eastern Illinois or the Chi- 
cago & Alton, and a right to use the 
Nickel Plate or to parallel it along Lake 
Erie, the Norfolk & Western and part 
of the Virginian and others. 

The Baltimore & Ohio would have the 
Reading, Jersey Central, Western Mary- 
land, Wabash, part of the Buffalo, Roch- 
ester & Pittsburgh, the Monon and 
others. 

The Nickel Plate would have the Ches- 
apeake & Ohio, Hocking Valley, Pere 
Marquette, half interest in the Lehigh, 
part of the Virginian, the Erie, part of 
the Wheeling & Lake Erie, the Pitts- 
burgh & West Virginia and others. 

Much remains to be done before the 
plans can be laid before the commission 
officially. The agreement points to sev- 
eral months of renewed deliberation by 
that body on the consolidation problem, 
which has been before it intermittently 
since the enactment of the Transporta- 
tion act of 1920. 

Further attention, it is expected, will 
soon bd& given to the Van Sweringen 








merger tproposals affecting the Chesa 
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peake & Ohio, and an early decision may 
come on their latest suggestion. 
Bancitaly Corporation in Insurance Field 

Definite expansion of the Giannini in- 
terests to include the business of insur- 
ance was made known this week in the 
news that the National Bancitaly Com- 
pany, a subsidiary of the Bancitaly Cor- 
poration, has purchased the Pacific Na- 
tional Fire Insurance Company of Sacra- 
mento, Cal. The purchase was made from 
George W. Peltier of Sacramento, who 
recently sold the Farmers and Merchants 
Bank of that city to the Bank of Italy. 

The Bank of Italy, through its in- 
surance department, has engaged in a 
limited way in the insurance business, 
and for that reason has been the sub- 
ject of much comment and some ecriti- 
cism by insurance brokers and agents in 
California and elsewhere. The purchase 
of the Sacramento company marks the 
beginning of a plan to make the connec- 
tions of the Giannini interests nation- 
wide in scope. Present plans of the pur- 
chasers of the fire insurance company 
are to confine the latter’s activities to 
fire insurance writing, but in time other 
branches of insurance business will be 
taken up. 

Bank of United States and Central 

Mercantile Merger Denied 

Rumors in Wall Street that a merger 
was being negotiated by the Bank of 
United States and the Central Mercan- 
tile Bank and Trust Company were de- 
nied by the heads of both institutions. 

C. Stanley Mitchell, President of the 
latter, said: “There is no foundations 
in fact for the rumor, and there is to 
be no merger of the two institutions.” 
B. K. Marcus, President of the Bank of 
United States, said: “There is no 
foundation for the report there is to be 
a merger between the Bank of United 
States and the Central Mercantile Bank 
and Trust Company.” 

Natural Gas Companies Merger 
A step in an extensive merger of nat- 


ural gas producing and distributing com- 
panies in Texas, which is being engi- 
neered by the Moody-Seagraves interests, 
was taken this week when the Houston 
Gas Securities Company, which owns the 
Houston Gas and Fuel and the Houston 
Gulf Gas Companies, purchased the 
Southern Gas Company, which owns a 
pipe line system extending to Laredo and 
the natural gas fields in South Texas. 

The Southern Gas Company, a Dela- 
ware corporation, controls the Western 
Gas and Fuel Company and furnishes 
natural gas to the San Antonio Public 
Service Company, one of the largest 
American Light and Traction  sub- 
sidiaries. 

The effect of the projected natural gas 
merger would mean placing numerous 
gas reserves under the Houston Gulf Gas 
Company, as the network of gathering 
and transportation lines affords protec- 
tion of a natural gas supply to Houston, 
San Antonio, Austin and other large 
Southwestern cities. 

The Moody-Seagraves interests have 
also acquired the Texas Company’s gas 
holdings in South Texas, including the 
Jennings field, and in addition they 
have acquired the gas producing rights 
on other properties, covering more than 
100,000 acres. The new interests have 
also purchased the gas-producing prop- 
erties of William F. Morgan in the 
Laredo district. 

As a result of the acquisitions already 
effected, the new interests will build ex- 
tensions from San Antonio to several 
other cities, including Austin, New 
Braunfels, Seguin and San Marcos. 


New England Power Control Change 


A thorough change in the control of 
the New England Power Association, a 
public utility holding company, which 
virtually will give the International 
Paper Company the key position in the 
company’s affairs, was reported this 
week, when it was learned that John R. 
Macomber and associates had acquired 





FIXED TRUST SHARES 


American Basic-Business Shares Corporation 
Depositor 
67 Wall Street, New York City 
The Equitable Trust Company of New York 
Trustee 
Each Fixep Trust SHARE represents a 1/1000th partici- 
pating interest in property (deposited with the trustee), 


consisting of cash and a unit of common stocks of the fol- 
lowing nationally known basic American industries: 





Railroads 


Illinois Central R.R. Co. 
Louisville & Nashville R.R.Co. 
New York Central R.R. Co. 
Northern Pacific Ry. Co. 
Pennsylvania R.R. Co. 
Southern Pacific Co. 

Southern Railway Co. 

Union Pacific R.R. Co. 


rina. 


Standard Oil Group 


Standard Oil Co. of Cal. 
Standard Oil Co. of Ind. 
Standard Oil Co. of N. J. 
Standard Oil Co. of N. Y. 
j Vacuum Oil Co. 





Industrials 


American Can Co. 
American Radiator Co. j 
American Tobacco Co. “‘B” 
duPont(E. I.) de Nemours & Co. 
Ingersoll-Rand Co. 
International Harvester Co. 
National Biscuit Co. 

Otis Elevator Co. 
Timken-Roller Bearing Co. | 
United Shoe Machinery Corp. 
United States Steel Corp. 
Woolworth (F. W.) Co. 


Utilities and Quasi- i 
Utilities 
American Tel. & Tel. Co. 
General Electric Co 
Pullman, Inc. 
Western Union Long > Co. 
Westinghouse Elec. & Mfg.Co. 








tached to certificates. 


Smith, Burris & Co. 


29 So. La Salle Street 
Chicago, Ill. 


for Central section of 
| the United States 





Dividends are payable semi-annually against coupons at- 


Fixep Trust SHaREs are sold to investors by established 

} investment houses and banks in most of the important cities 
of the United States and in several foreign countries, and 
are wholesaled to dealers by the following firms: 


F. J. Lisman & Co. 


20 Exchange Place 
New York City 


for Eastern section of the United States 
and foreign countries 


Ross Beason & Co. 


San Francisco, Californie 
Salt Lake City, Utah | 
for Western section of I 
the United States i 
| 
| 











the Northeastern Power Corporation 

holdings in the association. Mr. Ma 
comber is a director of the International 
Paper Company as well as a direct f 
the association. 

This move is believed to have brought 
to an end the situation through which 
International Paper, Northeastern Powe: 
and Stone & Webster jointly owned the 
majority of the common stock of the 
company, with no two of these organiza 
tions together owning sufficient stock t 
control the association’s affairs without 
the assent of the minority stockholders 
or of the third company 

It is expected that following the 
quisition of the stock of the other in 
terest, Mr. Macomber and his associate 
will organize a new company to own the 
stock belonging to or affiliated th t 
International Paper ( 
laws of Massachusetts provide that 
trol of a Massachusetts company, which 
is the case of the New England Powe 
Association, can be held only | a 
Massachusetts corporation, the incorpora 
tion of a new company in Massachusett 
appears to be a foregone conclusion, 
the International Paper Company 
incorporated in New York State 


Penn-Ohio Offer for Northern Ohio Stock 
The directors of the Penn-Ohio | 
Company have approved an exchang 
fer to stockholders of the Northe 
Power Company, according to which tw 

thirds of a share of Penn-Ohio | 
common stock plus an option fo1 
ditional one-third share will be issued i1 
exchange for each share of Norther 
Ohio Power common stock. The options 
will entitle the holder to purchase Penn 
Ohio Edison common at a rate of $50 
share until Dec. 31, 1928, at $55 in 1 
and at $60 thereafter until Nov. 1, ! 

A special meeting of Penn-Ohio Edi 
holders has been called for May 1 t« 
ify the proposal, which is also sub; 
the deposit of a sufficient amoun 
Northern Ohio Power stock unde. 
deposit agreement. Large stockho 
of both companies have signified 
approval of the action of the dire 
Details of the offer will 
to Northern Ohio Power 

The Northern Ohio Pow 
a holding company, 
99 per cent. of the common sti 
Northern Ohio Power and Light 
pany, which has assets in excess of $ 
000,000 and operates electric light 
power properties in Akron, Canton 
Massillon, Ohio, and electric railway 
bus systems in Northern Ohio 
trackage entrance rights into Clevelan 
The holding company has 499,950 





ompany \ 























of no par capital stock otustan 


The Penn-Ohio Edison Compai 
trols a group of companies supplying 
entire electric light and power, street 
interurban railway business in |] 


Ohio and Western Pennsylvania 

The directors of the Northern O 
Power Company, who also met thi 
“carefully considered and approved 
offer of the Penn-Ohio Edison Compan 
Fresident George E. Hardy said. } 
fication of this action is 
stockholders accompanied by the recom 
mendation of Hodenpyl, Hardy & ¢ 
Inc., E. W. Clark & Co. and Bonbright & 
Co., Inc., who have agreed to der t 
their holdings under the plan of 
change. 


being ma 


CHANGES IN 
CAPITALIZATION 
five-year 5 per cent. conve 


debentures was offered 
Hayden, Stone & Co. at a price of 


interest, to yield about 5.25 per cent 
Proceeds from the sale of the debentur« 
and of 56,250 shares of common sto 





which are being offered to LI 
will be used for the purchase of 
ditional plants, the retirement of $9 
800 of 7 per cent. cumulative preferred 
stock and an increase in working capital 

The International Cement Corporation 
controls ten companies operating plant 
in various parts of this country and 
Cuba, Argentina and Uruguay 
earnings in 1927, after depreciation, d 
pletion and Federal taxes, totaled $4,- 
554,172. 

Central States Electric Corp. 
An issue of $10,000,000 of 6 per cent 


cumulative preferred stock of the Cen- 
tral States Electric Corporation, carry- 
ng stock purchase warrants is_ being 
marketed by a banking syndicate headed 
y Dillon, Read & Co. and including 
Stone & Webster and Blodget, Inc.; E. H. 
Rollins & Sons, Dominick & Dominick 
d Shields & Co., Inc. The shares are 
iced at $101 each and accrued divi- 
lend, to yield about 5.94 per cent. 
[he stock purchase warrants will en- 
tle the holder to purchase on or before 
May 1, 1933, one share of North Amer- 
can Company common stock for each 
hare of the Central States Electric pre- 
ferred held on the basis of the first 
33,333 shares of common at $72 a share, 
the next third of the issue at $77 a share 
nd the remaining third at $82 a share. 
The Central States Electric Corpora- 
tion has extensive investments in securi- 
ties of public utility holding and oper- 
ng companies, and it intends to fur- 
liversify its holdings by acquiring 
tocks of other public utilities. 


Engineers Public Service 
The stockholders of the Engineers 
Public Service Company at a special 
eeting at Wilmington, Del., this week, 
voted to increase the authorized common 
tock from 1,500,000 to 3,000,000 share 
of no par value, and approved amend- 
ments to the charter permitting con- 
immation of the $35,000,000 refinanc- 

ng plan proposed by the directo 


Federal-Brandes Changes 
At a meeting of the stockholders of 
ieral-Brandes, Inc., three changes, to 
effective on April 16, were approved. 
changes are: Reclassification of 
tock, an increase in capitalization to 
100,000 shares of no par value common 
tock and a change of name to the Kol- 
ter Radio Corporation. 


Florsheim Shoe Offering 


Lehman Brothers are offering securi- 
es of the Florsheim Shoe Company 
ounting to $12,850,000. The offering 
nsists of $7,250,000 of 6 per cent. cu- 
mulative preferred stock at 102 and divi- 
lend and 100,000 shares of Cla A com- 
mon stock at 56. This is the first time 
the Florsheim company has made any 
of its securities available to the public. 
With these issues the total capitalization 
! consist of $7,250,000 shares of 6 per 
cumulative preferred stock of $100 
value, 256,293 shares of Class A com- 
mon no nar value stock and 327,414 
hares of no par value Class B common. 
rhe net profits for the company dur- 
ng the past three years, ended Oct. 31, 
were $2,273,251 in 1927, $2,384,504 in 
1926, and $2,342,212 in 1925. The puie- 
erred dividend requirements have been 
irned more than five times in each of 
the past five vears, while the common 
tock earned $4.59 a share in the past 
ear. Current assets of Oct. 31. 1927, 
were $10,189,731, while current liabilities 
were $1,067,989, or a ratio of more than 
to 1. The net assets of the com- 
y were $10,529,466 and working 
tal was $9,121,742. 
Hudson & Manhattan Stock 
Authorization to increase the common 
k of the Hudson & Manhattan Rail- 
oad from 400,000 to 500,000 shares was 
pproved by stockholders this week. 








oe 





Among the securities outstanding are 


$944,000 first mortgage 4% per cent. 
ds and 52,429 shares of preferred 
tock, convertible into common stock at 
$110 a share. Although no conversions 
re expected at this time, the increase 
was necessary to conform with the rules 
»f the New York Stock Exchange 
Industrial Rayon Corporation 
Samuel Ungerleider, owner of the en- 
outstanding issue of Class B stock 
the Industrial Rayon Corporation, 
ich carries voting control of that or- 
zation, offered to exchange these 
hares for Class A stock at the annual 
neeting this week, thus giving all the 
rporation’s stockholders equal voting 
rights. The proposal was accepted by 
directors. It was also announced 





that William C. Durant had been elected 


lirector of the corporation. 
Real Estate Bonds 


Heading the list of real estate offer- 
ings this week is an issue of $7,000,000 
f first closed mortgage fee sinking fund 
6 per cent. bonds of the Mayflower Hotel 
Company, which is being marketed by 
Halsey, Stuart & Co., Inc., the American 
Bond and Mortgage Company, Inc., and 
Graham, Parsons & Co. The bonds ma- 
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ture April 1, 1948, and are priced at 100 
and interest. The Mayflower Hotel is 
in Washington. The bonds will be se- 
cured by a closed first mortgage on land 
owned in fee, totaling in area about 64,- 
606 square feet, and the building located 
thereon. 

Harris, Forbes & Co. and R. W. Halsey 
& Co., Inc., are offering a new issue of 
$5,000,000 of Hotel Governor Clinton, 
Inc., first closed mortgage 6 per cent. 
sinking fund bonds, Series A, dué April 
15, 1948, as the initial financing in con- 
nection with the construction of that ho- 
tel at Seventh Avenue and West Thirty- 
first Street, New York City. The bonds 
are priced at 100 and interest yielding 6 
per cent. The entire cost of build- 
ing the hotel is estimated at more than 
$9,300,000, exclusive of the cost of fi- 
nancing, but including the cost of land. 

An issue of $4,450,000 of first mort- 
gage 5% per cent. sinking fund gold 
bond certificates due April 1, 1943, which 
are secured by the land, a 24-story apart- 
ment hotel and a theatre building, now 
nearing completion at Broadway and 
Seventy-fifth Street, New York City, is 
being offered by S. W. Straus & Co. The 
price is 100 rl accrued interest. 

Green, Ellis & Anderson are market- 
ing an issue of $1,100,000 of first mort- 

age 6 per cent. sinking fund gold bonds, 
ies 1939, of the Sixty-third and Walnut 
Streets Building in Philadelphia, Pa. The 


offering price is 102% and interest to 
yield about 5.70 per cent. The completed 
building, which is also known as the Wal- 
nut Park Plaza Apartments, will cost $1,- 
485,000 and the land is appraised at 
$275,000. 

A new issue of $1,600,000 of 6% per 
cent. general mortgage gold bonds of 
the Insurance Centre Building is ex- 
pected to be made shortly by Robjent, 
Maynard & Co., Clark Williams & Co. 
and Janney & Co., the last named of Phil- 
adelphia. The building is located at 80 
John Street and is twenty-five stories 
high. Each $1,000 bond will carry a 
bonus of eight shares of the capital stock 
of the corporation, and bonds of smaller 
denominations will carry a pro rata 
amount of bonus. 


MISCELLANEOUS 


HE adoption by the Standard Oil 

Company of Indiana of a more ag- 

gressive policy in the distribution of 
gasoline in five Western States in which 
the Continental Oil Company, another 
member of the Standard Oil group, is 
now the principal distributer, has aroused 
a great deal of discussion because of 
the realignment of affiliations that would 
be involved. 


Interests close to the Continental said 
that this company welcomed the Stand- 
ard of Indiana as a competitor. The 
latter company, it was understood here, 
intends to extend its operations in New 
Mexico, Colorado, Wyoming, North Da- 
kota and Montana by acquiring addi- 
tional independent filling stations. The 
Continental in the past has had keen 
competition from independent distribu- 
ters in that territory, and there have 
been a number of bitter price wars. The 
Standard of Indiana, according to oil 
executives here, is not likely to take the 
initiative in price-cutting contests, as the 
independents have done. 

The Midwest Refining Company, 
through which the Standard of Indiana 
will conduct its retail business in the 
five States mentioned, purchased: the 
Vickers Petroleum Company recently. 
This company operates about seventy- 
five retail stations in New Mexico and 
Colorado. 

The Standard of Indiana also bought 
the Aero Oil Refining Company, operat- 
ing forty-five filling stations in Montana. 
The effect of these purchases, it is said 
here, has been to stabilize the gasoline 
marketing situation in the Rocky Moun- 
tain district. Recently a reduction was 
made in the discount to dealers on the 
sale of gasoline similar to reductions in 
other sections of the country. 

As of Dec. 31, 1927, the Continental 


had 1,465 stations throughout its terri- 
tory, of which 988 were wholesale and 
477 retail stations. 


American Gas and Electric Construction 
Program for 1928 

The construction program of the 
American Gas and Electric Company for 
its subsidiaries involves the expenditure 
of $46,000,000 in 1928. It is said that 
some of the work is of such magnitude 
that it will carry over into 1929. The 
principal item is the completion of the 
$17,000,000 extension to the Philo power 
station of the Ohio Power Company. 

The $12,000,000 Deepwater generating 
station in South Jersey is the next larg- 
est item. The output of this station will 
be divided between the Atlantic City 
Electric Company and subsidiaries of the 
United Gas Improvement Company. 


P. R. R. Lease Approved 


At a meeting of the Board of Directors 
of the Pennsylvania Railroad Company 
the lease of the property and franchises 
of the Pennsylvania Tunnel and Terminal 
Company for 999 years was approved. 

The property of. the Tunnel and Term- 
inal Company includes the Pennsylvania 
Station in New York City, together with 
the connecting tubes under the Hudson 
and East Rivers and Manhattan Island. 
All of the capital stock and funded debt 
of the Tunnel Company is owned by the 
Pennsylvania Railroad Company. 


News of Canadian Securities 


ITH the time limit for 
renewal of miners’ 
licenses fixed for this 
month, recording of- 
fices throughout the 
North are taxed to 
keep up with the de- 
mand on the part of 

v1) De prospectors and min- 
ing men for renewals. Indications are 
that this will be the biggest year for the 

Province in the matter of claim staking 

and issuance of miners’ licenses. 

In the thirty days ended March 31, 
more than 1,000 licenses had been re- 
newed at the Sudbury office in a division 
which will probably lead all the other 
recording offices in Ontario for activity 
this year. 

Reports from other fields indicate aug- 
mented staking activity, even more than 
the record of 1927. Last year a total of 
15,554 claims was recorded in Ontario, 
this record surpassing that of the famous 
Cobalt boom of 1907, when 13,996 claims 
were recorded. 

At Sault Ste. Marie over 200 licenses 
had been issued a week ago, whereas 
there were only about’300 issued all last 
year, and the rush for renewals was then 
just getting under way. 

Mining and prospecting promise to 
reach a peak never before attained in 
Algoma. Over 100 claims were recorded 
during March at the Soo, and in addition 
to this figure must be taken into consid- 
eration the large number of claims staked 
on Algoma Central Railway lands and 
recorded through the company’s office. 

_ Stakers are said to be busy in the sec- 
tion along the north shore of Lake Huron 
and this region will supply much of the 
activity for the Sault Ste. Marie record- 
ing office, while Michipicoten will again 








busy. 

Charles R. Blackburn, President of the 
Salmo-Malartic Mines, Limited, accom- 
panied by Amar F. Keene, a consulting 
engineer of New York City, will be leav- 
ing in about ten days to visit the prop- 
erty in order to report to the directors 
on the work of development already ac- 
complished. 

_ Mr. Blackburn said that the pre-listin 
issue already had been practically sol 
in its entirety, and that there was now 
sufficient money in the treasury to com- 
plete the program as outlined by the New 
York interests associated with the man- 
agement. 

In the final report presened to Par- 
liament last week of the Canadian Na- 
tional Railways’ operations in 1927, 
Sir Henry Thornton expresses satisfac- 
tion in the result, although the earnings 
decreased from the previous year. 

The net earnings, exclusive of the 
Maritime Province lines and the Cen- 
tral Vermont, were $42,113,976. Gross 


earnings were $256,575,724, an increase 
of $3,199,069; but the operating ex- 
penses increased $8,989,000 due _ to 
higher wages and increased maintenance 
expenditure. 

Sir Henry stated that it will require 
$5,000,000 to rehabilitate the Central 
Vermont after the disastrous floods of 
last vear. 

The income deficit for the year was 
$34,373,027, compared with $27,247,740 
in 1926. The funded debt was increased 
$55,000,000. 

Dominion Stores Earnings 

The Dominion Stores, Ltd., reports for 
the year ended Dec. 31, 1927, net profit 
of $531,145. This gave the company a 
surplus of $1,046,776 before dividends 
and Federal income taxes. 


CHANGES IN 
CAPITALIZATION 


FFERING of $10,000,000, the Sha- 
QO winigan Water and Power Company 

first mortgage and collateral trust 
4% per cent. sinking fund bonds, Series 
B, was made this week. The bonds were 
offered at 98% and interest, to yield 
about 4.60 per cent., by a banking group 
composed of Brown Brothers & Co., Lee, 
Higginson & Co., Alex. Brown & Sons, 
Jackson & Curtis and Minsch, Monnell 
& Co., Inc. A portion of this amount was 
offered in the Canadian market. 


The issue is callable on any interest 
date at 103% and interest to May 1, 
1933, and at a graduated scale thereafter. 
Proceeds of the issue, together with those 
of 329,200 shares of capital stock to be 


sold for cash, will be used to retire all 
of the funded debt of the St. Maurice 
Power Company, to advance funds to the 
Quebec Power Company, to retire all 
present funded debt of subsidiaries and 
to defray costs of additions and improve- 
ments. 
Calgary, Alberta, Bond Issue 

Calgary, Alberta, has issued a call for 
sealed bids for a bond issue of $2,356,- 
000 to be opened on May 3. The bonds 
will be for various improvements. The 
issue will bear interest at the rate of 4% 
per cent. It consists of the following: 
$600,000 local improvement bonds, due 
on March 13, 1935; $156,000 local im- 
provement bonds, due on Nov. 26, 1937; 
$1,314,000 bridges, hospital, electric light, 
power, street railway and water bonds, 
due on March 13, 1945; $186,000 bonds to 
reimburse the city treasury for “losses 
on sales of debentures” and $100,000 ex- 
hibition bonds, due on June 1, 1958. 

Famous Players Canadian 

The Royal Securities Corporation of- 
fers $5,000,000 Famous Players Canadian 
Corporation, Ltd., 6 per cent. first mort- 
gage twenty-year sinking fund bonds at 
100 and interest. Proceeds will be ap- 
plied to the retirement of $1,092,000 of 
6% per cent. first and general mortgage 
bonds and of first and second preferred 
stock issues. 

Famous Players Canadian Corporation, 
Ltd., incorporated in 1920, is the largest 
owner and operator of motion-picture 
theatres in Canada. It owns, leases or 
controls either directly or through sub- 
sidiary companies 72 theatres in the Do- 
minion, with a total seating capacity of 
77,658. In addition, it is also interested 
either as shareholder or by operating 
agreements in 36 additional theatres hav- 
ing a total seating capacity of 42,241. 





MONTREAL STOCK EXCHANGE 
Transactions for the Week Ended Tuesday, April 17, 1928 





Sales. High. Low. Last. 
36,914 Abitibi 79 77 78 
15,951 Asbestos Corp aa<0ee 31% 33% 

535 Do pf ... 94% 93 93 
1,200 Alberta Grain 64% «62 62% 
125 Do pf ...100 «100100 

436 Bell Tel 165% 164% 165% 
240 B C Fishing 15 13 13% 
230 Do pf 70% 70 7 
1,490 Br Empire Steel ist pf.. 45% 40 44% 
2155 Do 2d pf e a 6% T% 
18,401 Brazilian wee e+ 240% 229 238 
2,400 Brompton seen Oe 63 64 
1,055 Can Bronze 89% 88 88 
10,662 Can Car & Foundry 60 52y% #18 
2,089 Do pf Saat 97% 904 97 
49,420 Can Ind Alcohol . OY 43 47% 
1,550 Can S S 37 35% 36% 
1,481 Do pf 93 92 93 
11,282 Can P & Paper . 0% 8 38% 
125 Can Conn Cotton pf . 82 80 81 
2,312 Con Smelting : 278 271 276 
38,392 Dom Hridge 87% 678 87 
855 Dom Glass 139 135 135% 
15 Do pf... . 121 121 121 
1,445 Dom Textile 127 124 125% 
284 Fam Players , 06% 95 95 
56 Do pf... 105% 105 105% 
870 Howard Smith ——S 8 6=6—6' C= 148% 
15 Do pf eedee 7 117 117 





Sales. High. Low. fast 


60 Int Paper pf....... ...107 106% 7 
33,446 Int Nickel ee 88 89 
505 Lake of Woods 57 56% 56% 
186 Lake Ont Br........ 20 19 20 
1,745 Lyall Const ... . 88 BE 87 
7,121 Massey-Harris ‘ 46 43 43% 
RY eee 109 108 109 
255 Mackay . -123 121 121 
225 Do pf ° 77; 75 5 
5,527 Montreal Power 98 96% 98 
20 Montreal Tram .198% 197 197 
26,670 National Brew . ..+.- 127% 121% 126 
660 N Mex Power........ -107 105 105 
115 Ogilvie Flour Mill.......410 397 400 
274 Penmans ............+.--112 106 109 
10,620 Price Bros .. . .120 104 115 
2 | eee 107 107 107 
13,068 Quebec Power , -. & 88% 92% 
135,880 Do rights ...... Sea 9% 7™™ 8% 
2h Sherwin-Williams ‘ 180 180 180 
5,190 Steel of Canada 234 222 222 
zy Vrree .213% 200 201 
100 St Lawrence Fir 41 So “ 
100 Twin City .. ; 46 44 46 
1,950 Wayagamack .113% 110 110 
565 Via Bis ...... - 27 25% 26 
7,399 Winnipeg Electric . 125% 118% 122 
80 Do pf . 109 108 109 
26,416 Shawinigan 904% 84% «89 


The company also has a franchise giving 
it first-run privileges in Canada on all 
films made and produced by Paramount 
Famous Lasky Corporation of New York. 

The company’s income is derived prin- 
cipally from the exhibition of motion pic- 
tures which it obtains under exceptional- 
ly favorable arrangements with leading 
film producers. Its gross earnings for 
1927 equaled $6,294,077, a figure nearly 
double such earnings in 1923. Average 
annual operating profits, after deducting 
operating expenses, including interest on 
mortgages, bank interest, &c., for the two 
years and five months ended Jan. 28, 
1928, equaled $1,083,660. 


MISCELLANEOUS 


ETURNS from elevators, flour 
mills, railway companies and crop 
correspondents, says a crop report 

issued by the Bureau of Statistics on 
April 16, show that on March 31 the quan- 
tity of wheat in Canada was 219,546,000 
busheis, as compared with 174,382,000 
bushels on March 31, 1927. 

The total for 1928 comprises, in round 
numbers, 135,855,000 bushels in elevators, 
flour mills and afloat; 64,654,000 bushels 
in farmers’ hands and 19,037,000 bushels 
in transit by rail. Of oats, the total 
quantity in Canada on March 31, 1928, is 
estimated at 179,258,000 bushels, as com- 
pared with 146,014,000 bushels in 1927. 
The total for 1928 comprises 13,712,000 
bushels in elevators and mills, 161,875,000 
bushels in farmers’ hands and 3,671,000 
bushels in transit by rail. 


FRENCH 
INTERNAL BONDS 
French 4s, 1917 
French 5s, 1916 
Midi R. R. 6s, 1920 
French Shares 
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7] ERMANY.—The money 
market at Berlin re- 
mained in a state of 
tension throughout the 
past week as a result 
of the falling due of 
the quarterly tax pay- 
ments and the de- 
mand for cash to re- 
pay advances at the Reichsbank, which 
in the April 5 return are entered at the 
abnormally high figure of 75,000,000 
marks. Easier money is not expected 
during the present month. 

The Reichsbank’s return of April 5 
showed abnormally small relaxation of 
the pressure on credit. Discounts de- 
creased only 51,000,000 marks, advances 
by 9,000,000 and circulation by 102,000,- 
000. Although this poor showing was 
partly due to the shortness of the bank 
week owing to the holidays, it also un- 
mistakably indicates continuing heavy 
demands on credit from business. 

In general, the past week’s Stock Ex- 
change movement at Berlin showed con- 
tinued firmness, but the large advances 
were confined to speculative favorites, 
chiefly potash, artificial silk and electri- 
cal shares. Toward the close of the week 
the Boerse was very firm and active. 

The Frankfurter Zeitung’s index of 
stock prices on the basis of 100 as the 
average for 1926, works out at 142.16 on 
April 5, as against last year’s high point 
of 177.46 in May. Of the principal 
groups of stocks only artificial silk 
shares are quoted above the highest point 
of last year. For them the index number 
is 328, against 301 last May. 

The German pig iron syndicate is con- 
sidering a deal with the leading Alpine 
Corporation of Austria for participation 
of the iron and steel markets in the Bal- 
kans. Home iron and steel prices are 














Last week. . 
Previous week... 
Same week in 1927 
Year to date. 

1927 to date. 


10 Foreign Government Bonds. 


Last Week. 
British 5s é .1034%@103 103 
British con 2%4s.. 56544@ 56% 
British 44s 983%@ 98% 98 
French rentes (in 


Paris) ......... 67.80@67.35 
French W. L. (in 
Paris) ; 87.25@86.55 





FOREIGN GOVERNMENT BONDS 


69.00@67.65 
89.00@87.75 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in New York market for the 
week ended April 14, 1928, and for the year 1928 to date, together with com 
parative figures for the same week in 1927, was as follows: 


N. ¥. Stock Exchange N. ¥. Curb 
$20,457,000 $4,938,00( 
16,113,000 4,232,000 | 
19,103,500 6,401,000 
276,587,625 74,268,000 | 
313,124,400 98,020,001 
High. Low | 
107.31 107.06 
Previous Week. Year to Date Same Weel 
@102% 103%@101% 102 
564@ 55% 5654@ 55 54344@ 54% | 


@ 97% 98344@ 961% 9574@ 95% 


69.65@62.75  58.40@57.50 


89.85@81.60 79.75@77.90 





unchanged, with the export fairly good, 
but the nome market is dull except for 
bars. 

Railroad traffic in Germany is increas- 
ing satisfactorily, but more slowly than 
in the Spring of 1927. This is explained, 
however, by weather conditions. Operat- 
ing receipts as reported for January 
were 382,000,000 marks, operating ex- 
penditure 328,000,000, to which must be 
added 55,000,000 marks for service of 
reparations bonds and 14,000,000 for re- 
serve and preferred dividends. The total 
result is, therefore, a deficit of approxi- 
mately 15,000,000. 

Employers’ organizations everywhere 
are trying to forestall threatening strikes 
by lockouts. The Society of Saxon Metal 
Industrialists have locked out 250,000 
men. A new effort to end the trouble 


Commerz- und Privat-Bank 


Aktiengesellschaft 


HAMBURG 


BERLIN 


and at 200 other places throughout Germany 


Capital and Surplus 


RM 94,000,000 
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Cable address for main offices and branches 
“Hanseatic” 


Affiliation in Amsterdam: N. V. Hugo Kaufmann 


& Co.’s Bank. 


Represented in New York by: 


Konrad von Jiberg, 50 Broadway. 





will be made by the Arbitratic 
but no solution is expected unl 
cision is made mandatory 

The market on the Berlin Stock 
change on April 17 opened as f 


Farbenindustrie 
Berliner Handels 
Deutsche Bank 160%, 38.4 
Darmstadter Bank 24 7.84 
Phoenix 102% 24.4¢ 
, me @. 16644 3 
Siemens & Halske 297% 
Schultheiss 3€ 
Paketfahrt 

North German Lloyd 153%, ¢ 
Disconto Comm 152 36.18 
Dresdner Bank 154 6.¢ 
Reichsbank 2 
Commerzbank 186} 
Harpener 16€ 
Gelsenkirchen 4 
Mannesmann 155 37 
Ver. Stahlwerke 95 22 








Electric Power Corporation 


The Electric Power Corporatio of 
Germany (Elektrowerke Atkiengesell 
schaft), the largest producer of electric 


power in Europe, has obtained a $5,000 
000 loan from Harris, Forbes & Ce 

Higginson & Co. and Brown Brothers & 
Co. The loan takes the form of 
series of first mortgage 6! 


sinking fund gold bonds, which are 
ing offered today at 99% and 

The issue is guaranteed by the 
Industrial Corporation (Viag) 

owns the entire capital stock of the Ele 


tric Power Corporation. The comp: 
serves a territory of more than 16,00( 
population in Germany, including Be 


Italy 
Following are the prices of 
Italian shares on April 17, quot 
lars on basis of prices or 
Exchange: 


Banca Commerciale Italiana 65% 
Credito Italiano 4117 $13, 
Banca d’America d’Italis 134% 14 
Adriatica Elec 123; 4 
Adamello 
Italgas . 
Italian Edison 
Unes . A 
Sip. Blectric 
Lombard Electric 
Seso Electric 6 
Terni Electric 2284 
Montecatini 3A , 
Fiat Motor 20% 21 
Isotta Fraschini *1/ *10%%4 
Pirelli (rubber) 381.5 39 
Cosulich ‘ 1014 10 
Navigazione Generale Italiana 288 
*Ex dividend 


+ GO Gp G0 Go cy 


Great Britain 
Expectation that there would be a 1 
newed outburst of activity on the Lor 
don Stock Exchange after the East 


holidays has been fully justified. There 
still appears ample scope for profitable 
speculation. While industrial securiti 

remain prime favorities in activity, the 


buoyancy has spread to certain other 
markets, notably Government securities 
The movement of American money i! 
British securities particularly inte 
esting, although it was not unforesee 
close observers, who have noted a steady 
fall in the interest yield of American s¢ 
curities and a lag in the corresponding 


downward movement in Londor The 


dispartiy in interest rates between the 
two countries is now, however, beginning 
to tell, and a further fall in interest rate 


News of Foreign Securities 


here and a consequent rise in British 
redit are confidently expressed 

While no striking change can be said 
to have occurred in the British trade 
ituation the general character of re- 
ports now coming in remains encourag- 
ng The President of the Board of 
rade states that the actual improve- 
nent of 1927 is now being steadily main- 
tained. 


Debenhams Securities Dividend 

Debenhams Securities Limited has de- 
lared a dividend of 9d. sterling per ordi- 
nar share, which is equivalent to 9s. 
terling, or approximately $2.18 per 
American share. The American Ex- 
change Irving Trust Company as deposi- 
tary will distribute such dividend, less 
expenses, on April 28, 1928, to holders of 
American shares of record as of the 
‘lose of business April 23, 1928 


France 

The great abundance of money on 
the Paris market and the evidence of un- 
isually large credit facilities, combined 
with hopefulness regarding the result of 
the French elections later in the month, 
has further stimulated speculation. In 
most branches of the markets the drift 

affairs is unchanged, but purchases 
the rise on the Bourse proceed with 
ncreasing eagerness. 

The general public is following the 

»vement closely, and cash purchases for 
nvestment are reported to be very 

imerous. In addition, foreigners con- 
tinue to buy French industrials and bank 
hares on the Paris market. 

No further gold shipments were made 
from London to Paris last week. The 
whole of the gold held in London on 
French account has now apparently been 
taken home. 


Hungarian Mortgage Loan 
An issue of $3,000,000 Hungarian 
Land Mortgage Institute 7% per cent. 
inking fund land mortgage bonds, Series 
3, dollar bonds, due on May 1, 1961, was 
announced this week. Offering is being 
made at par and interest by the Guar- 
anty Company and W. A. Harriman & 
Co. The debt of the institute, which 
grants loans under the supervision of the 
Hungarian Government, was $10,404,621 
as of Jan. 31, 1928, consisting of $3,000,- 

000 and £1,500,000 744s, Series A. 





Norwegian Credit Planned 

[The Federal Reserve Bank of New 
York is expected to participate with the 
Bank of England and other European 
banks of issue in a credit to the National 
Bank of Norway on the occasion of the 
return of that country this week to the 
gold basis. It was announced in Oslo 
that restrictions on the export of gold 
mposed soon after the outbreak of the 
war would be removed on May 1. 

England, Belgium, Italy, Poland and 
other countries have obtained interna- 
tional credits in recent years on their re- 
urn to the gold standard, and it was said 
n banking circles this week that Norway 
would take similar precautions for the 
protection of exchange. The Norwegian 
credit is expected to amount to about 
350,000,000. If other precedents are fol- 
lowed it will not be drawn upon by the 
Norges Bank, but will be available as a 
form of insurance. 

Norway is the last of the Scandinavian 
countries to return to the gold standard, 
Denmark having made the change on 
Jan. 1, 1927, while Sweden resumed gold 
payments several years ago. The action 
of Norway has been forecast by a steady 
advance in the Norwegian krone, which 
was quoted yesterday at 26.74 cents, as 
compared with a parity of 26.80 cents. 
[The strong exchange position of the 
country is expected to prevent any loss 
of gold after the inauguration of the gold 
standard. Danish and Swedish ex- 
changes now are both on a basis above 
par. 


Mexico 


The representatives of the Interna- 
tional Committee of Bankers on Mexico 
have completed their survey of Mexican 
finances, and are on their way back 
to the United States. It will take from 
four to six weeks before the bondholders 
will obtain reliable information as to the 
kind of proposal the bankers with the 
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Government will submit to their ap- 
proval. 

Sentiment in respect to Mexican secu- 
rities has undergone a comnlete change 
for the better and it is particularly sig- 
nificant that London is once more turn- 
ing its attention to its old favorites. 

The market has experienced a very 
substantial advance on all Government 
issues and railway bonds have been 
strong, too. A notable rise has taken 
place in the second preferred stock of 
the National Railways, which are prac- 
tically double their value of a few weeks 
ayo. This movement, however, seems 
unjustified as long as railway bonds are 
still selling at a fraction of their nom- 
inal value. 





Austria 


The following cable was received this 
week from the Vienna Chamber of Com- 
merce : 

“Employment conditions continue to 
improve all around, though operations 
are not on a larger scale than this time 


eo 


Alabama, State of, $5,000,000, 4s and 4 
M & S, due March 1, 1929-1958, yield 3. 
to 4%, offered April 16. First National 
Bank: Chase Securities Corp.; Kountze 
Brothers; Barr Brothers & Co., Inc.; El- 
d e Co.; Redmond & Co.; Rogers, 
Caldwell & Co., Inc.; Phelps, Fenn & Co.; 
Marx & Co., Birmingham ; ard, Sterne & 
Co., Birmingham 
Ambassador Apartments, Pittsburgh, Pa., 
75,000 ist fee 6s, M & S, due March 1, 
940, yield 5.50%. offered April 17. S. W. 
Straus & Co., Inc., N. Y. 





Profit with the Ups and 
Downs of the Market! 
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OW to use puts, calls, spreads, strad- 
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defanite answers to these, and a thou- 
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tions of trading in this new handbook 
of tested market strategy. 
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HE STOCK MARKET is a veri- 
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You are told concisely how stocks are 
transferred. Manipulation of prices is 
explained thoroughly; business barom- 
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stock prices; how to profit with the up 
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the Dow Theory operates. Practical 
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fast year. Reports of labor exchanges 
show increased demand for operatives in 
the automobile and electric industries, as 
well as locomotive and railroad car 
works. The degree of occupation in the 
iron industry continues satisfactory, and 
export orders are satisfactory, though 
prices obtainable abroad lately are poor. 
Closing pri¢es on the Vienna Stock 
Exchange on April 16 were as follows: 


In In 

Schil- Dol- 

lings. lars. 

Niederostericher Escompt.... 25.5 3.61 
Bodencredit Anstalt (new sh.) 

(6 old equal 1 new) 116.3 16.45 


Creditanstalt (new sh.) (5 old 


equal 1 new) . eaamae ql 8.93 
Mercurbank (new sh.) (50 old 

equal 9 new . ; 3.69 
Wiener Bankverein (new sh.) (3 

old equal 1 new) 28.9 4.07 
Alpine Montan ’ 41.1 5.80 
Ye p Bendorf ose ae 1.63 

EG Union (new sh.) (6% 

“a camel 1 new) 35.9 5.07 
Leykam Josefstal 10.1 1.42 
Stattsbahn 27.7 3.91 
Siemens 25.0 3.55 


“A substantial increase in activity in 
shoe factories is seen. and as stocks at 


retail stores are rapidly decreasing, a con- 
tinuance of fairly favorable conditions 
in this branch appears assured for some 
time. Leather goods are in considerable 
demand, especially fancy leather articles, 
as retailers are laying in large stocks in 
prevision of a good foreign tourist sea- 
son, which will be aided by the Schubert 
memorial celebrations and festival weeks 
in Vienna. Prices in the leather market 
are rising. The situation in the textile 
industry is less satisfactory, and spin- 
ning mills are working short time. Weav- 
ing mills, on the other hand, so far have 
been able to avoid reduction in working 
time. 


Province of Upper Austria Loan 


Retirement of all the existing internal 
and external floating debt of the Prov- 
ince of Upper Austria will be effected as 
a result of the offering this week in the 
American market of $3,500,000 of the 
province’s external secured 6 per cent. 
notes, due on July 1, 1930. The offering 
is being made by Blyth, Witter & Co., 
the notes being priced at 98% and inter- 
est, to yield 6.75 per cent. 


Current Security Offerings 


BONDS 


Associated Gas & Electric Co. $63,000,000 
conv 4%% g debs, M & S, due March 1, 
1948. offered April 17. Harris, ag & 
C.; Lee, Higginsce & Co.; Guaranty ce 
of N. Y. der Peabody & Co ield, 
Glore & Co.; Brown Brothers & Co. ; Ed- 

ward B. Smith & Co.; E. H. Rollins & 
Sons; Equitable i Co. of N. Y.; John 
Nickerson & Co., 
TT. Iberville tg Inc., $195,000 Ist 
s, due 1942, price 100, yield 6.50%, 
offered larch 30. New Orleans Securities. 
Inc., New Orleans. 

Bohnsack Brick Co. $250,000 ist s f 6s, 
due April 1, 1930-1938, price 100, yield 6%, 
offered March 28. The Detroit Co., Inc., 

» 2 


Boston, Cape Cod and New York Canal Co. 
$5,000,000 50-yr lst g 5s (stamped by the 
U. S.), J & J, due Jan. 1, 1960, Retoe 590.70, 

ield 4% to 5%, offered April 13. W. 
arriman & Co., Inc.; Guarant a a 
N. Y.; August Belmont & Co. d 

Bridgeport, Conn., City of, $450,000 in 
Fea due May i; -1958, price 100.1 
02.66, yield 3.85%, offered April 17. Geo. 

B. Gibbons & Co., Inc.; Dewey, Bacon & 

Ca., NW. ¥. 

California W ater ry: ice Co. $6,254,000 Ist 

A & O, due April 1, 1958, 


g 5s, Series ‘‘A,”’ 
price 103%, yield 4.80%, offere April 12. 
L. Ohrstrom & Co., Inc., N. Y. 
Cardwell Machine Co., Inc., $70,000 Ist 
(closed) s f g 6s, A & O, due April 1, 1938, 
pete 100, yield 6%, offered Apri Wal- 


ter W Cragie & Co., Inc., Richmond. 
City Savings Bank Co., Ltd., Budapest, 


; %, yield 7.50%, offered . April 
12. . H. Rollins & Sons; Colvin & é 
N. 


, 2 
Comnensqerenlt Re Co. (Wiscensta) 
fo Series ‘‘A,’’ du 
teehee 1, " price 50%. offered April 4. 

Mitchum, Tully & Co an Francisco. 

Electric Power Corp. (Elektrowerke Aktien- 
eselischaft, Germany), $5,000,000 ist s f 
bs. Series due 1953, A & O, due April 
1 rice 99%, yield GA%, offered April 
12. arris, Forbes & Co.; Lee, - inson 
& Co.; Brown Brothers & Co., ; 

Famous Players Canadian Mh 

6% ist 20-yr s f g. Series 
— & ©, due April 1, 1948, price 100, 
mo 6%, offered sony 12. Royal Securi- 
ies gy whe 

Federal ne:, § ist r e coll tr 6%, 
Series ‘ ry . ril 1, 1929- 1933, ‘price 
100, yield or offere April 2. Union Bank 
& Federal Trust Co., Richmond 

First Baptist Church, Houston, Texas, $350,- 
000 Ist ser g 54s, due March 1, 1932. 1938, 
rice 100, yield 5%%, offered April 4. 

ibernia' Securities Co., Inc.; Marine 
Bank & Trust Co., New Orleans. 

First Baptist Church, San Angelo, Texas, 
90 st ser g 54s, M & N, due Nov. 1 
1929-1938, offered March 26. Mortgage & 
Securities Co., New Orleans 

Fort Worth Texas, City of, $1,550,000 4\%s, 
due 1933-1968, yield 4. oo, offered April 16. 
Harris, Forbes & Co., 

— so0 0002 Ly Ry Cor Atlanta, 

250,000 yr Series ‘B,” profit- 
sharing 7s, 4 
price 1 yield vad offered March 30 
A. Becker & Co., Inc., N. Y. 

Gateway Bridge ‘Co. 000 ist (closed) 
10-yr s f g 7s, A & due April 1, 1938, 
price 100, yield 7%, offered April 9. Shaw- 
mut Corp., Boston 

Hamilton Cotton Co., Ltd., $1,000,000 % 
20-yr ist s f g, due 1948, price 98, yield 
5.67%, offered April 10. A. E. Ames & Co., 
Montreal 

Hibernia th a Ce., Ine., $100,000 Ist 
coll tr notes. Series “E.”’ 1928, 
due A 1, 1931-1938, price 100, yield 
5.50%, offered April 3. Hibernia Securities 
Co., Inc., New Orleans. 

Hotel Governor Clinton, Inc., me York 


' City, Lr ear lst (closed)’ s 


A & O 15, due April 15° 1948, 
price 100, vield 6%, offered April 16.' Har- 
ris, Forbes & Co.; R. W. Halsey & Co., 
Inc., N. Y. 

Houston, Texas, City of, $120,000 sewer 
warrants, due April 10, 19201907, vield 
4.50%, offered April 16. Brandon & W: 
dell, N. Y. 

Hungarian Land Mortgage Institute $3_000,- 
000 74% s f land mortgage g bonds, Series 
“*B”’ dollar bonds, M & N, due May 1, 1961, 
price 100, vield 7.50%, offered April 17. 
Guaranty Co. of N. Y.; W. A. Harriman 
& Co., Inc., N. Y. 


BONDS 


Hungerford Hotel, Seattle, Wash. $260,000 
Ist leasehold ser g 6s, M & S, due March 
1, 1930-1940, price 100, yield 64%, offered 
Spee 2. S&. . Straus & Co.. Inc., San 

rancisco. 

Imperial County, Cal., $125,000 Road Dist. 

o. 9 6s, 1935-1945, yield 5.25%, sm a 
April 12. The Hanchett Bond Co. > =e 
Insurance Centre re Ta New York, - ¥, 
(80 John Street Cor my 8 600,000 64s genl 
i kctosed). A &O, ~ April 1, 1943, price 
yield 6.50%, offered April 17. clark 
Williams & Co.; Robjent, Maynard & oo 
N. Y. gp tT Philadelphia. 

Kitsap ‘County bg oy $250.000 ist 

ser and s f & a due Oct. 1, 1929-1942, 
ield 5.45% to 50%, offered April 2. 
arine National Co.; Ferris & Ha grove; 

Seattle Title & Trust Co., Seattle. 


Lutheran Hospital Association $115,000 ist 
(closed) 6s, due Sept. 1, 1928, to March 1 
1938, yield 5.50% to 6%, “pare April 2. 
Waldheim-Platt & Co., St. Louis. 

Masonic = Association of Detroit 
$3, stg e Apri 

fing. 100, yield 5 Sh offered April 17. " Wat- 

ing, Hayes; the Detroit Co., 
Inc.; First National Co. of Detroit; Otis 
& Co., Detroit. 

Mayflower Hotel Co., Washin » B C.. 
$7,500, lst (closed) fee 20-yr's f 6s, 
A & O, due April 1, 1948. price 100, yield 
6%, offered April 16. Halsey, Stuart & Co., 
Inc.; American Bond & Mortgage Co., 
Inc.; Graham, $100,000" & Co., § 

Meriden, Coan. school 4s, due 1929- 
1948, yield aie votfered April 14. Remick, 
Hodges & Co.., 

Netoes 200 Frese. Building, gn teinaien. D. 
c., ee Oe — s nd (closed mort- 
§ > wax 5, due April 15, 1948, price 

, yield + a —"¢ April 12. ve, 
Macomber : axon, Gade & 
Co., Inc.; Pearson, Norhard & Co., Boston. 

North American Car Equipment Trust 
$1,000.000 4%% eq tr g ctfs, Series ‘‘I,’’ 
M & N, due Nov. 15, 1928, May 15, 1943, 
yield 4.25% to 5%, offered April 17. Free- 
man & Co., N. Y. 

Palmer (Calvin o>. Detroit, $125,000 Or 
6s, due March 1, 1933, price 100, yield 6 
offered April 10. Union Trust Co., Detroit. 

Qpesne fates Gas & Electric fs $4,000, - 

Series of 1958, M & S, due 
Merch A 4 58, price 100, yield 44%, of- 
fered April 12. W 


s % leach Co. ; 

Bonbright & Co., Inc., 
edlands-West Coast RS $190,000 ist 
closed ser g 7s, due Dec. 1, 1930-1942, price 
100, — TR, offered Aas 3. Drake, Riley 
T Calif wr Los Angeles; 
Bradford. | Kimba 1 & Co., San Francisco. 

Ross Store, Inc., De artment Store Bidg., 

by oy MH. Woo ,000 ist leasehold ser 

s, due May 1, | 1930-1946, price 100, 
Fiel 6.50%, offered a 9. Common- 
wealth Bond ——. 3 

Sahara Temple of the Ancient Arabic Order 
of the Nobles of the Mystic Shrine for 
North America, Pine Bluff, Ark., $150,000 
Ist r e ser g 5%s, due July 15, 1928-1938, 
price 100, yield 5.50%, offered April 2. 

ederal Commerce Trust Co., St. Louis. 

St. Thomas Council Knights of Columbus 
Building, Gary, eM 225,000 ist closed 
reg Bis, due Feb. 1, 1933, price 100, vield 
5.50%, offered A vil’ 7. Waldheim-Platt 
& Co., Inc., St. uis. 

Schenectady County, N. Y. up £ 
3.90% highway bonds, A & 5% oy ue deel 
1930-1949, pute 100.29-102.17, yield 3.75%, 
eg | April 13. Geo. B. Gibbons & Co., 
ne 

Securities Co. of New Jersey $1,000,000 coll 
tr 5s, Series ‘‘3,’’ due 1937. price par, yield 
5%, offered April 13. J. S. Rippel & Co., 
Newark. 

Shakespeare Co., Kalamazoo, Mich., $250,- 

st ref & ser g 6s, due March 1, 1929- 
1940, cele 100, yield 6%, offered March 30. 


The Shawinigan Water & Power ‘Co. $10,- 
000,000 additional ist & coll trs f g 4 
Series ‘‘B,"’ M & N, due May 1, 1968, p ce 
9814, yield 4.60%, offered April ‘17. Brown 
Bros. & Co.; Lee, Higginson & Co.; Alex. 
Brown & Sons; ws & Curtis; Minsch, 
Monell & Co., 

Shepherd Laundsles Co. $325,000 1st ser g 
64s, Series “‘A,’’ due March 1, 1928-1943, 
1 ena vx: to 6.50%, offered April 13. C. P 
Mann & Co., Galveston, Texas. 

Sixty-third and Walnut eorecte Pes: 

Philadelphia, $1,100,000 Ist du 
1939, price 102%. vield 5.70%, “oftéred ‘april 
16. ‘Green, Ellis & Anderson, N. Y 


The Province of Upper Austria is one 
of the chief agricultural provinces of 
Austria, and contains large coal deposits 
and important water power sources. It 
is served by main line railroads from 
Paris, Berlin, Prague and Vienna, and 
is traversed by the Danube River, the 
chief artery of commerce of Central and 
Southeastern Europe. It has had a bal 
anced budget since 1923, and from that 
year a steady increase in revenue has 
been recorded. Its total funded debt is 
$10,184,000 and the estimated value of 
taxable realty is $210,000,000, or $239 
per capita, against a per capita provin- 
cial debt of less than $12. 





NOTE. 

Jerome B. Sullivan & Co. of 42 Broadway, 
New York City, have issued their twelfth an- 
nual description of representative Mexican 
Government and railroad securities. The re- 
port, using as a basis the modified agreement 
if October, 1925, between the Mexican Govern- 
ment and the International Committee of 
Bankers on Mexico, said that for the first 
time in a generation a constructive policy was 


being pursued by the Mexican Government 
which was sure tu be reflected in results. 


BONDS 


Stamford & Western Gas Co. $1,100,000 Ist 

(closed) s f 8 7s, A & O, due April 1, 1936, 

rice A. ra 1%, offered April 16. A. M. 
Co., Inc Y.; Paul & C 

Philadelphia ati 

oo} State of, $3,000,000 3%% and 4% 
& J, gue “May 1, 1943, opt. ei 2 

7, 


1938? “$375,000 eres, 98%, yield 3 
to 4.10%, cs 43, price 101%, 
yield 3.90% to eee tered April 12. - 


_ dredge & Co. ; International Acceptance 
Bank, Bae. ; First National Co. of Detroit, 


2,124- 2, 134 Broadway Building, N. Y. C. 
(Broadway and Seventy- fifth Street, New 
York City), $4,450,000 Ist s f g Br, ge bond 
ctfs, Series ‘“‘A,” due April 1, price 
100, yield 5.75%, and 0,000 ist” ‘junior 

A 


- ~ 64s sf bd ctfs, Series ‘‘B, & 
due April 1, 1939, price 100, offered 
April 16. S. W. Straus & Co., Inc., N. Y. 


United Artists Theatre $1,300.000 ist s f 
leasehold Ss, price par, yield 6.25%, of- 
fered April 17. De Wolf & Co., Inc.; Mc- 
Gowan, yoy by White, Inc.; Meyer, 
Connor & Co., , Chieago 
U. S. Grant Hotel Cs.. Mattoon, Ill., $85,000 
is & os. fue Jay i. 1929- 1938, yield 
o 6%, offer pril 12. Mort e& 
Securities Co., New Orleans —_ 


Upper Austria, Province of, $3,500,000 ext 
sec 6% g notes, J & J, due July 1, 1930, 
rice ost, yield eg offered April 13. 
lyth, itter & Co., N. Y 

Yerger (Noreta Aavading & Yerger (Rucks 
Jr.), Biloxi, Miss., $235,000 Ist & ref ser 
6s, due April 1, 1930-1940, price 100, yiel 
6%, }. April 2. Mortgage & Securities 
Co., New Orleans. 


STOCKS 


California Group Cor $1,000,000 6% cum 
Series ‘‘A’’ preferred, “J, A, J & O, $100. 
— 99, << April 9 lifornia Securi- 

Co., Los Angeles. 

Central States Electric Corp $10,000,000 6% 
cum pf (with stock purc chase warrants), 
J, A, J & O, $100; price $101, yield 5.94%, 
offered April 13. Dillon, Read & Co.: 
Stone & Webster and Blodget, Inc.; E. H! 
Rollins & Sons; Dominick & Dominick: 
Shields & Co., Inc.. N. Y 

Commonwealth Telephone 9 Rly isconsin), 
5,000 shares $6 cum JI &O 15 
ae price 98, et o™, “4 

ully & Co., San Francisco 

Federated Business Publications, Inc., 5,000 
shares Ist cum pf no par, price $31, of- 
— out 12. arker, Robinson & Co., 

ne 

= ery sy . (The) $7,250,000 6% cum 

ar $100, price 0102, and 

06,060 ry wae of Cl. A com *, $56, offered 
April 16. Lehman Bros., N 

20,000 shares 


Mitchum, 


Hamilton o—_-. o-. Ltd., 
cum conv s pre ar $30, price 29. of- 
fered April 11." A.B. Ames & Co., Ltd., 


The "National Toll Bridge Co. 52,500 shares 
Cl. “‘A’’ common, J, A, no par, 
‘ge io cl. “B”’ with each share 

. “A.” offer ril 12. J. G. White 
Co., Inc., N. Y. 4 - 
Oscar Nebel Co., Inc., 50,000 units partic 
preference and common, both no par, 1 
share partic preference 1-3 share common 
per unit, offered April 12. Goddard 


& Co., Inc : 
New York Hamburg Cor 60,000 shares 
= eee April 


eneral, par $50, price 
2. Haligarten & Co., N 
Northern Aerial Minerals Exploration, Ltd., 
50,000 shares, 7% non-cum pfd, a. $50, 
price r, 1 share no par com bonus, 
offer April 6. Northern Aerial "Tinerals 
Exploration, Ltd. 
San Antonio Building Materials Co., $200.- 


000 7% cum pfd, J, A, J & O, price $106, 
goers April 6. J. E. Jarratt , Dallas, 


Securities Shares, Inc., 10,000 shares addi- 
tional, price $565, offered April 3. Town- 
send & Co.,, Seattle 

Southern Industrial Utilities Corp. 7% cum 
pfd, par $50, common no par, in units of 
1 share of each at $71.50 per unit, offered 
April 11. Charles J. Swan & Co., N. Y. 

Thompson Products, Inc., 30,000 shares, 
only 7,500 shares represent new r financing 
Class “‘A”’ (participatin J J &0QO, 
pee Py, nee April 1 Shields & Co., 


I 

Vittoria Tobacco Plantations, Ltd., $160,000 
common, par $100. price par, offered April 
3. Goul ding & Seythes, Toronto 





reed —_~ 
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Bank Debits and Federal Reserve Bank Statements 


Debits to Individual Accounts by Banks in Reporting Centres 








(Thousands) 

umber of 
Centres -——_—————_-Week Ended-———_———_ 
Federal Reserve District. Included. Apr. 11,’28. Apr.4,’'28. Apr. 13, '27. 
EE ign oC Su Ceddanpatasioeccaiseseee 16 $652,740 $945,268 $643,213 
I inti dad sake hpededhonmaciignee 14 8,165,078 12,048,085 7,406,325 
a Sn ara phomid dave ps cme s ae daterae eee 17 553,247 710,519 550,130 
aden od we cncegeseds ees aeneeseDa 24 845,5 3,629 5, 566 
ins ch 2 gacisaes caewe Pew entinde 23 302,026 351,776 311,700 
is. cn o6-eeacekneese cnhdaresseeeanes 26 284,7 19, 288,315 
ND oc cl 5c b 66k sab ke seen senses apewe 37 1,429,524 1,840,185 1,315,307 
EEE REE AOE & 1 309,976 345,330 847 
S—Minneagolis ......cccccccccccscvcesescees 17 169,986 212,150 160,001 
SE Scan sch ccicsocacdecscons sence _ «4 313,898 332,448 295, 302 
eho iadcde ces sh éecebwakonbeanawe 16 158,797 175,955 158,100 
SCMENOIOER, «5 vas <csnownedsdanaace seta 28 879,918 939,029 734,463 
ee hae Sah alee ip SA OE 261 $14,065,504 $19,063,939 $13,104,269 
"New York pte gk an ck SrmhaeeaWe-ee eek tee 1 7,809,911 11,582,109 7,053,823 
{ Total outside New York City......... 260 $6,255,593 $7,481,830 $6,050,446 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
LEADING CITIES 
(Thousands) 
All Reporting 








—Member Banks. Chicago. 
me: 11, ‘ApS 4, **Apr. 13, An. 11, <Apr.4, Apr. 13, 
928. 1927. 928. 1928. 4927. 
Number of reporting banks.. 646 648 671 43 43 45 


Loans and discounts: 
Secured by U. S. Government 


ere $141,962 $146,196 fis. 419 14,008 17,219 14,005 
Secured = stocks and bonds. 6,649,419 6,723,169 5,658,954 ,022 1,275 76,211 
All other foans and discounts. 8,967, 8,917,321 8,577,155 720,653 718,721 706,946 


Total loans and discounts..$15,759,055 $15,786,686 $14,392,528 $1,511,683 $1,507,215 $1,397,212 
a, 

















Government geemerien.. 2,975,975 2,967,473 2,549,252 221,297 216,478 182,562 
Diner bonds, stocks and 
GE Sececaecieetasesnnce 3,615,621 3,638,631 3,358,283 289,415 __ 288, 543 =: 265,790 
Total investments .......... $6,591,596 " $6,606,104 606,104 " $5,9 907, 535 $510, 712 ~ $505, 021 $448,352 
Total loans and investments. ..$22,350,651 $22,392,790 $20,300,063 $2,022,395 $2,012,236 $1,845,564 
Reserve balances with Federal 
ea ae 1,807,274 1,779,562 1,675,824 176,953 180,976 162,658 
Cash in vault........... Saanaes 250,088 245,204 270,367 16,990 16,343 20,848 
Net demand deposits........... 13,905,181 13,855,757 13,085,317 1,261,103 1,251,781 1,215,856 
rae 6,824,164 6,805,043 6,087,192 692,516 460 1,515 
Government deposits ..... sees 234,8: 273,178 18,012 21,043 16,118 
a =o 1,191,075 1,255, 1,207'878 154/258 170,855 279 
ON re 3,469,439 3,651,738  3,2491047 381,002 397,279 372,865 
Bills payable and rediscounts 
with + yy Reserve banks: 
Secured by U. S. Government 
CS Sicennceded cause 313,239 294,928 189,453 19,130 33,970 4,270 
BE  caancchancaneaddu dens 153, 415 172,732 91,035 4,914 5,961 3,292 
Total borrowings from Fed- 
eral Reserve PRE $466,654 $467,660 $280,488 $24,044 $39,931 $7,562 
jtRevised. **Figures for first eleven months of 1927 revised. 
Statement of New York City Member Banks 
(Thousands) 
Ant 18, Apt 11, Apt 20 
928. 928. 927. 
Number of reporting banks.............esseeeee- esees 47 47 47 
Loans and discounts: 
Secured by United States Sevennmens obligations.. $66,694 $63,615 $62,425 
Secured by EE SEL, on. 6. cé.c06s caves oubodocn 2,556,591 2,523,125 2,084,125 
All other loans and discounts pdhdadistendsausenae eee 2,779,338 807,332 2,411,252 
Te DUE. GG GHUOUID s o.0 66680s0 ss cowscccasvoss $5,402,623 $5,394,072 HAS 557, 801 
{avestments: 
United States Government securities............... 1,059,329 1,056,247 914,830 
Other bonds, stocks and securities...............+.. 889,103 888,412 936,917 
ID ink ot 06 oddnddicdenstscissesseans $1,948,423 $1, 944, 659 $1,851,747 
Total loans and investments. ...............-.+.0:- $7,351,046 $7,338,731 $6,409,548 
Reserve balances with Federal Reserve Banks....... 757,562 800,845 674, 
CE St SE 6s ee hondegee vans cdeaedenedsbebasbannteeee 49,049 51,503 55,472 
WEGE GO GOGGD 2c cbcceccccces i cccescésococsecses 25, 5,609,072 5,062,450 
;. ff | 3a S eee aR ra 1,117,365 1,109,369 954,138 
ED cc cccscenseadeasbesers *eacen sens 50,163 69,677 50,764 
ES ccccaketseeeagnas eebnereesdionsnce eee 131,000 118,845 109,775 
Et ant iek emidnenegah dcdns Caseeae eee bbae ete 1,252,834 1,271,886 1,098,048 
Bills payable and rediscounts with F. anks 
Secured by United States Svanidaoed ' dleeioes.. 62,155 105,050 43,150 
BE hb. noob bs ¥0060nnds0050bns60sssasaoiaodsats 29,336 49,951 14,666 
Total borrowings from Federal Reserve Banks... $91,491 $155,001 $57,816 
BROKERS’ LOANS (New York Reporting Member Banks) 
(Thousands) 
For Own For Out-of- For Totes Total 
1928 Account. Town Banks. Others. tote Demand. Time. 
a eee $1,163,530 $1,702,908 1,262,563 $4,129,001 $3,173, a8 $955,115 
BOM Bho ccccscasivess 1,144,144 1,649,408 1,200,918 3, 908: ‘470 3,086,185 926,285 
CS rer 1,264,718 1,499, 1,214,784 3,979,308 3,074,297 905,011 
ne conadseewnee 1,120,864 1,426,739 1,277,776 3,825,379 2,925,448 899,931 
* Serre 1,027,394 1,466,586 1,284,734 3,778,714 2,884,254 894,460 
OE errrerer rr 1,090,173 1,446,270 1,209,621 3,746, 2,846,689 899,375 
— Serre ee ee 1,019,413 1,461, 437 1,214,869 3, 695, 709 2,789,648 906,06 
WO, Bi. cicccccceccccce 1,149,295 1,423,782 1,148,757 3,721,834 2,811,995 3 
POR. Fhe cccccccccsesccce 1,093, 1,495,218 1,139,533 3,728,316 2,809,533 918,783 
WO. Bio ccccccscecesese 1,151,812 1,531,357 + 1,136,216 3,819,285 2,897,781 921,604 
Th. Be ccccesdscsdeces 1,171,480 1,553,792 1,109,748 3,835,020 2,920,099 914,921 
POD. Baocccoccocsescese 1,267, 1,496,999 1,051,817 , 815,820 2,914,263 901,557 
. ee eee 1,275,055 1,472,135 1,041,495 3,788,685 2,893,797 894,888 
1927 
pS errr res $912,277 $1,150,982 $814,864 $2,878,123 $2,201,997 $676,126 
FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND. 
April 18, Anon 11, Aas® 4, Agel 20. 
928. 928. ; 
Gate ocicce ccesece bencnesestessodesetesve £158,619,179 £157,703,179 £157, ant. 685  £153,848,373 
IE. scp cantnvtcnns6660s00056eesees 43,709,000 41,892,000 40,390,000 39,559,000 
Ratio to reserve.....: wocccccecceccccccs 37. _ 34.91% 35. 16% 29.11% 
CIE Sac sccccccaccesesccesesssense 134,660,000 135,561,000 136,605,000 137.038,000 
Public Sepeeis idpiaihechessaeekenanede 17,503,000 17,799,000 25,998,000 15. 245.000 
Other deposits. .........cccccccceccecece 100,436,000 102,221,000 ¥ 110,337,000 
Government securities...........--++05. 31,720,000 33,110, 34,791,000 37,956,000 
Other securities. ..... 0... cc cece eeecccees 60,191,000 62,690,000 57,351,000 68,780,000 
BANK OF FRANCE, 
(Thousands of francs.) 
oy 18, April 11, April 4, Aah 20, 
4 8 BAl 3 679, 541 3679 528 3.688 507 
G Oe sca ccbannesevbaeeanelaene 678, ,679, 682, 
geld at se Databdaepotipawhesnemctaie. — cae 1,864,321 1,864,321 1,864,321 
GE! gicnctnk nd wodecce gs cosvesenabessess 342,944 342,943 342,937 5,547,865 
Bills discounted .........--seseeceeeeees 1,679,858 1,587,612 2,609,873 4,232,880 
DEE, cscs cccccocccccbcccccececsecece ,761,026 1,795,839 1,726,105 1,743, rr 
Note circulation. ..........-ccescescsecs 59,513,826 60,026,889 60,243,690 52'550,4 
Treasury deposits. ......-.0s-ceceeeeeees 170,158 100,918 21,615 15,3 
General depots. - ek daeeepernenesebeen ewe 8,570.883 7,998,136 7,952,077 4,843, a5 
Advances to State........----eeeecceees 23,400, 23,800,000 24,200,000 29,300,000 
Divers ASSETS 2.0... cccccccccveccccece ° 25,990,887 25,641,092 ee | svieseds 
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Statement of the | I ederal Reserve Banks 
ii ands) 
Combined Federal Reserve Banks. x. ¥. peters Re serv e Bank 
RESOURCES: Apr. 18 Api ; “. 20, 8, — Ap 20, 
1928 1928. 1927. 928. 938. 927 
os with Federal Reserve 
ents ... $1,279,070 $1,287,089 $1,658,165 $278,477 $228, 568 $416,417 
Go d redemption fund with 
U. S. Treasury 50,671 57,383 51,299 12,994 14,152 11,347 
Gold held exc lusively ; ; etn 
against F. R. Notes $1,329,741 $1,344,472 $1,709,464 $291,471 $242,720 $428, 264 
Gold settlement fund with 
F. R. Board. )29 750,575 598,325 315,437 297,475 172,019 
Gold and gold certificates ; 
held by banks... 616,668 353,750 727,539 388,444 424,591 477,216 
Total gold reserves $2,719,438 $2,748,797 $3, 035, 328 $995,352 $964,736 $1,077,499 
Reserves other than gold 165,087 163,864 167, 85: 33,875 34,412 35,00/ 
Total reserves $2,884,525 $2,912,661 $3,203,180 $1,029,227 $999,198 $1,112,866 
Non-reserve cash 67,323 67,115 66,089 20,874 22,207 15,868 
Bills oe ae 
Secured me vern 

ment ob Lotions 391,58 391,357 246,820 we 143,804 63,339 
Other bills discounted 128,037 227 , 322 167,623 29. 63,239 23,767 

Total bills discounted $619,617 $618,679 $414,443 aes $207,043 $87,106 

Biils bought in open market 550,756 361,595 247,396 82,328 119,154 55,748 
U. S. Gov't securities 
Bonds ...... . 5,609 73,911 1,334 1,384 10,537 
Treasury notes.. 763 93,626 18,837 24,143 15,767 
Certificates of indebtedness 69,644 165,292 47,305 44.515 41,683 
Total U. S. Government ; i, aS 
securities ..... $340,686 $378,016 $332,829 $67,526 $70,042 $67,987 
Other securities 990 990 Lee.  seadias snauds 
Total bills and sec S.. $1,312,049 $1,359,280 $996,168 $302,883 $396,239 $210,841 
Due from foreign bank 170 570 65) 217 217 659 
Uncollected items 7 ] 360, 197 725,306 211,457 172,179 182,207 
Bank premises x 9,375 58,567 16,548 16,548 16,276 
All other resources 396 12,753 1,831 1,952 2,204 
Total resources $5,088,984 $5,069,594 $5,062,722 $1, $1,583,037 $1,608 0 $1 541,011 
LIABILITIES: 
Federal Reserve notes in$1,582,014 $1,588,769 $1,729,751 $338,067 $336,101 $415,398 
actual circulation 
Deposits : 
ember bank—reserve ac- 

SEE densscese 2,39% 2,249,695 946,080 995,222 851,378 
Government . : j 29,360 1,311 5,245 5,847 
Foreign bank 7,291 6,013 998 3,843 2,213 
Other deposits 9,644 14,538 9,369 9,203 7,513 

Total deposits.. $2,423,266 $2,478,441 $2,299,606 7,758 $1,013,51 $866,993 

Deferred availability items 697,397 616,919 663,162 177,770 140,518 155,542 
ante paid in 137,606 7,145 128,410 42,545 42,545 38,444 
Surplu 233,319 233,319 228,775 63,007 63,007 61,614 
All Saher liabilities 15,382 15,001 13,018 3,890 3,856 3,062 

Total liabilities $5,088,984 $5,069,594 $5,062,722 $1,583,037 $1,608,540 $1,541,011 

Ratio of total reserves to dé 
posit and Federai Reserve 
note liabilities combined “! . 
Contingent liability on bills 2 11.6 79.5% 79.4% 74.0" 86.8% 
purchased for foreign cor : E . 
respondents .. $262,645 $242,373 $146,069 $73,832 $68,884 $40,371 
Comparative Statement t of Federal Reserve Banks 
Condition April 18 
Due 
a 2 : Total U. 8. F. R. Notes Member Ratio, 
District teserve Secur in Circulation. Reserve Acct &c 
Boston . $145,065,000 $56, 33 $16 146, 000 $123,652,000 $156,197,000 56.9 
New York... 000 153,029,000 26,000 338,067,000 946,080,000 79.4 
Philadelphia 1 97,000 48,191,000 124,496,000 139,822,000 69.1 
Cleveland 64. 101.000 17 , 251,000 191,770,000 192,547,000 72.3 
Richmond 70,982,000 33, 509, OVO 57,755,000 69,375,000 64.0 
Atlanta ... 136,098,000 42,717, 00 142,709,000 69, 967 000 71.2 
Chicago .... 435,710,000 74,298,000 52,746,000 248,381,000 341,439,000 16.7 
St. Louis 60,614,000 1,437,000 26,807,000 52,629,000 82,948,000 54.8 
Minneapolis 67,349,000 100 15,309,000 ,344,000 54,706,000 63.6 
Kansas City 81,537,000 00 26,601,000 56,834,000 91,320,000 59.7 
Dallas ..... 55,503,000 ), 000 21,768,000 33,980,000 66,239,000 64.7 
San Francisco 231,130,000 5, 00( 26,871,000 155,397,000 181,707,000 70.8 
WEEKL ¥ GOLD MOVEMENT. 
Week end April 18, 1928. 
Imports: Exports: 
Chiefly from Latin America $86,000 ey OE cindéwedimenss: $23,931,000 
ZO TOOT vééccee 4,000,000 
To Brazil .... 1,680,000 
To Venezuela 250,000 
To other countries.. 151,000 
Total .... $86,001 SURE d0dsdvcctarenceod%4> $30,012,000 
Week ended April 11, 1928. 
Imports: E uxports : 
Chiefly from Latin America $56,000 EN SR ie J ee DG caked $11,888,000 
ge Oe 5,253,000 
OO i  wnsiteanbesha0s9%0% 1,500,000 
Te PN hvedbAdteaansveee 800,000 
To other countries ........... 124,000 
Total $56,000 WE. pcs Satadkeeasks oes $19,562, 
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Business Statistics 


AVERAGE DAILY CRUDE OIL PRODUCTION (18) 



















































































. P. C. De- { (Barrels) 
Transportation svea.P*ure ee: sie nase. 

Revenue Car Loadings: Period or Date. 1928. Average. Aver , Apr. 14. A z. Mar. 31. Mar. 24. Mar. 17. Mar. 10. Mar. 3. Apr. 16. 

Met GEMAMMUTEE «co o0o0000s00 Week ended April 7 919,296 914 116 + 0.6 || Qklanoma ...... 24,800 ” 627,750 635,300 644,100 651,650 ae Se 

Grain and grain products. past: Week ended April 7 39,370 36,081 + 9.1 Kansas ......... 112,350 114, 500 113,900 111,450 110,300 113,100 112,750 113,850 
Coal and coke.. "*""" Week ended April 7 143976 180'534 _ 10.3 || North Texas.... 71:700 72,950 74,400 © 71,400 71,300 72,750 72,880 122,950 
Seacel ueatte. eneeceeg eee cuaed Anon t $5'684 74814 — 122 Panhandle Texas 65,400 66,150 67,200 67,550 800 67,900 68,200 88,500 
Manufactured products......... Week ended April 7 637,782 603, + 5.8 West Cent. Texas 54,250 54,350 55,700 55,250 54,800 53, 52,800 ‘ 

All commodities.................. Year to April 7 12,710,566 12,807,888 — 0.8 || West Texas...... 361,650 369,450 360,650 342,050 341,250 = 304,150 305,600 101, 658 

Grain and grain products...... Year to April 7 651,096 601, + 83 Kast Cent. Texas 23,900 23,050 23,300 23,450 33,600 = = no 
Coal and coke.................. Year to April 7 2,492'404 2,784'901 — 10.5 || Northwest Texas 23,550 24,000 24,050 23,950 23,600 = 25,650 73,400 38,200 
Forest products... ... ‘** "Year to April'7 914/105 1015982 — 10.0 | | North Louisiana 48,850 45,050 43,500 44,000 44,/50 44,900 45,300 = 52,350 
Manufactured products.. .. Year to April 7 8,113,366 7,826,586 + 3.7 Arkansas ....... 85,300 84,700 £4,400 85,300 85,900 oi 63ers 

Freight car surplus..... .Fourth quarter month 344,502 220,496 + 56.2 Coastal Texas. 104,150 107,050 104,100 101,000 103,800 102,750 ! eee 

Per cent. freight cars serviceable. Marchy! 93.8 92.4 + 1.5 Coastal La...... 14,950 16,350 16,600 17,750 17,700 ~ 19,000 19,200 

Per cent. secsmetives é serviceable. March 15 84.6 80.6 + 5.0 Eastern .......-. 106,000 104,500 103,000 101,250 101,700 102,250 103,000 107,500 
Gross revenue. a ee eeeeees ¥@ar to March 1 $914,018,263 $947,357,407 — 3.5 Wyoming ....... 55,050 55,250 54,750 58,850 58,300 ,950 56, 

ice ia caancenk eh -Year to March 1 729,954,211 770,179,541 — 5.2 Montana ........ 11950 11.950 11,950 11,95 11,990 10,950 10,950 15,050 
Taxes ‘Year to March 1 57.401.454 54,061,809 + 62 || Colorado ........ 6.850 7,450 7,900 7,450 8150 7.450 7,250 8,450 

Rate of return on property invest- New Mexico..... 2100 2a Gus'500 618,000 wol'soo 614200 614,400 639/900 

“Fai @NIOrMnia .....+. y . , '’ , ’ , ’ 

wastera I i edna .... Year to March 1 4.79 - tal 16.7 23 4 9 258 

Southern District. ce ceeeess Year to March 1 3.74 5.75 — 35.0 Total ........2,382,600 2,395,250 2,412,600 2,387,000 2,388,600 2,355,700 2,356,750 2,452,500 

Western District..... .. Year to March 1 3.93 5.75 — 31.4 

United States as a whole. .. Year to March 1 4.26 5.75 — 26.0 STEEL SCRAP PRICES (23) 
Week Ended———-————_—— 
SUMMARY OF IDLE CARS AND CAR LOADINGS - a al mone Apr. 14,1928. Apr. 7, 1928. Mar. 31, 1928. Apr. 16, 1927. 
eavy Melting steel scrap at tsburgh, 
AMERICAN. RAILWAY ASSOCIATION average of daily quotations.......--. $15.00 $15.00 $14.60 $16.75 
OO 
7 “Apr.i7. Mar.31. Mar.24._ Mar. 17. =e. 9. BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 
ar loadings (total). ... 919,296 950,249 950,428 . 3 (In the metropolitan district of New York) 
Praia and grain pe products. eualce gH pry . 44,418 35,434 EE Week Ended 
: Beha pS SIP SS : ‘4 055 29/218 26,437 
SEE Gctbascess SSEIEIIEIEIIIIIED 13463 151/152 -157/077-—=—«:160'365 1521467 Ape. 13 1928, 1998, “Apr, 6, 1928, Mar. 30, 1928. Mar. 23, 1928, 
Ms ccecccdems. 9°813 10,243 10,330 11,094 11/863 Stel conteetts * ber gti $22,452,900 $35,000,200 
— prodwets senesecsessssene: - 28 go 11.08 err Kesidential .......... 31 143,800 15,594, 100 14’ 388,900 21,573,500 
ype ees 9,144 8.431 8,548 8,138 11/627 egg ne ap EER $377 Ooo 5.07%, 000 Seats Sies'Boo 
Merchandies, L. GL. '' °°’. ganas 262'314 260 641 260° 433 266 516 New work contemplated..........-..-- 53,877,000 41,634,600 40,752,700 53,485,800 
Miscellaneous ........ lil) 374/548 378,683 369888 361,284 380,449 
Jen.31. Jan.3&  Jen.6 Jen.7, Dec.3t. Dee.2. COAL AND COKE PRODUCTION (5) 
Idle cars .......... . 431,060 448,660 453,846 «= 491,224 496,350 49,039 (Thousands of net tons) 
d a 
GROSS RAILROAD EARNINGS - m Apr 7, 1928. Mar. 31,1928. Mar. 24, 1928, Mar. 17, 1928. Apr. ¥, 19277 
1928. 1 } ituminous coa 
First week in April, 8 roads........ $15,522,673 sistasaee Not Spores, LPG, FOCAL . 0... ses eeeer eee 7,174 9,208 byt 7 eo 
Fourth week in March, 12 roads..... 21,017,426 20:134'884 +  "882'541 4.38 MEY SUEGS «-+..0.-. 1.208 —_ —_ a — 
Third week in March, 11 roads..... 14,104,068 13,836,568 + 267.522 o Oh ~~ pee 
Second week in March, 11 roads.... 9,271,593 9,523,366 — 251,173 — 2.65 OERE enn wssecsrccseccere 1,508 1,308 1a ae none 
First week in March, 11 roads...... 9,148,917 [ae — ee — seen) Sees’ eee: 
Fourth week in February, 12 roads. 15,575,152 13,665,718 + 1,909,434 +13,97 SORE noc ceseccecsescccss $3 a -” = —~ 
Third week in February, 13 roads. 18,881.532 10,882,826 1 "0.02 Daily average ......... 16 ad ” - = 
Second week in February, 13 roads. 14,728, 570 14,221,833 4 506.737 + 3.56 
First week in February, 13 roads. 4,361,236 13,890,366 + 470,870 + 3.39 NEW BUILDING (3) 

All Steam Railroads: r., 1928. Mar., 1928 Feb., 1928 Apr., 1927 
Month of January..... edvicetuet 457,173,637 486,926,520 — 29,752,883 — ri Days.) 27 Days.) Day i ) 
Month of February................. 456,593,283 469,565,303 — 12972120 — $i Average daily building contracts award- " ri palate pai ct 

ed in thirty-seven Eastern States. ..$24,827,555 $21,946,925 $20,231,809 $23,245,796 
INTEREST RATES PORTLAND CEMENT (5) 
— —— Week ae aa . seit (Thousands of barrels) 
. ear to e. Mar., 1928. tFeb., 1928. tJan., 1928. Dec., 1927. Mar. ,1927. 
Call Loans ese ecseeeeenees 8 ety 44@4y, 6 @3 Production ............... 10,223 8,797 9,771 41 999 aie os 
Time loans, 60-90 days............. § % 4 5 IIE ohn scadabadasasc 10,135 6,563 6,546 6,200 11,100 
Zime loans, ¢ months. .........-.- i es 5, Ot Stocks, end of month.... 27,436 27,349 25,116 121,950 23,922 
FOREIGN TRADE (5) 
GOLD AND SILVER PRICES (Thousands of dollars) 
Bar gold in London.............+.. 84s 114d 84s 1 84 Mar., 1928. Feb., 1928. ., 19 ., 1927. Nov : : 
pee alt to Lapten...........-.-0+s znitdge 8 Pay St s104%d Ss 11 848 ond Seti. ar., 19 928. Jan., 1928. Dec., 1927. Nov., 1927. Mar., 1927. 
Bar silver in New York........... 574. c@57 4c 57 seuc EN ies deo ksoakuel 423,000 371,546 410,820 407,632 461,081 408,973 
SARA garte: 382,000 350,973 7,956 331,234 344,266 378,331 
FAILURES (DUN’S e as woe ZCess Of exPorts........ 41,000 20,573 72,864 76,398 116,815 30,642 
“Wee nded x0ld : 
Apr. 12, 1928. Apr. 14, d927, Apr. 15, 1926. Apr. 16, 1925, RE ramet nesvenciss eg 25.776 pogo 4 77,849 55,266 5,625 
neo oO | Sean. eye i ? 38,33 10,431 2,082 : 
Total. $5,000. Total. $5000. Total. $2,000. Total. $9,000. ara — 
i pccvcenes itentakitelens <u aa 92 152 98 173 115 159 112 iexcess of exports........ 94,853 11,090 13,766 67,418 53,184 er 
South ae eee aa ee 54 132 78 73 48 | ... !xcess of imports........ rene voce wees cee ve 10,757 
SR RRHPH RAGE SEO 70 123 70 109 63 114 67 | Silver: 
Ponific LPR SELES LAM RIE 23 59 21 75 29 59 24 MUMMOGES 2 cc cccccccccccccccece 7,405 7,479 6,692 7,186 5,634 6,077 
Bi: Ra oe * ; Ponce Pcs = ee i Reet abae 3,748 4,658 6,305 3,770 5,102 4,308 
United States.......... rere.) 418 239 466 267 435 242 430 251 aan — — 
ER ee eae 9 39 18 55 7 21 5 Excess of exports........ 3,657 2,821 387 3,416 532 1,769 
ecsmene nannesD Rewiweees eunens w THE ANNALIST WEEKLY INDEX OF SUNSIEETS CONNOONEEY | PRICES. 
—_____——----Reported in The Railway Age of———-———______,, 
—— Apr. 14, 1928. Apr. 7, 1928. Mar. 31, 1928. Mar. 24, 1928. a I: os dk nnvccsecicscctncsiiaes ADA ‘ a ik o i x» Me. 3 MT ¥ Mar. 6. 
Locomotives ....... 2 1 a so awee capers . 182.2 131.5 129-8 138.) 125.5 123.7 119.2 
Wreight cars ........ 5,056 501 1,004 DARE 8 MMIII i cn ccscosccccsccoase 124.6 124.9 124.1 123.1 122.8 122.2 122.0 
ee soo ie | SORE pace inden a ee ne ee em 
a ee q Y , olesale price index.......... a s \ 46.1 145.9 ; 
Structural steel (tons). 13,800 eee non Sensitive price index........... 122.2 7122.0 119.8 116.5 114.7 1127 110.3 
"Subject to revision. tRevised. *Subject to revision. tRevised. 
SOURCES OF DATA 
5 Saleen Aan. FOREIGN EXCHANGE RATES 
(2) Commercial and Financia! Chronicle. ———— — DEMAND. ‘ c CABLES.-—— ~~ 
Week's Range. Year ¥ to Dat Same Week 1927. Week's Range. Y 1928 to D e 8 e ee 7. 
ro il a . See High. Low. L- Low. ‘<i High. ' Low. High. fame. High. pie High. ” k 302t. 
ard. 8665—London ............ 4.8805 4.87)3 4.8805 4. 4.85); 4.854 4.8842 4.88), 4.8842 4.867 4 
(5) United States Department of Com- 19.30 —Paris ..... sa ualecee 3.93}: 3.93%, 39312 3. 3.91 3.914 394% 3.9318 3944 392% 3.92 391 
merce. 13.004 —Belgium ........... 13.96% 13.95 13.98 13.90 13. 13.89 13.97 13.96 . 13.914 13.90% 13.90% 
19.30 —Switzerland ....... 19.27 19. 19. 19. 19.23 19.23 19. 19.27% 19.31% 19.23% 19.2417 19.24 
(6) United States Department of Labor. §.2631—Italy .............. 5.28 5. 5.29 5. 5.04 4.30% 5. 5.27 5.30, 527 5.04% 4.81 
(7) United States Department of Agricul- 10.28 —Metand ......----- 0.35, 0.28 Os an ana = = ~_ — aman 40.01 30.90 
ture. 19.30 —Greece .... 132% 131% 133% 131% 1.36 1.34 1.33 1.31% 1.34 131% 1364 134% _ 
abana : : i 7 t : 313 1.363 
(8) The Iron Age. SAME =<OMED «..-00.-.0<00s 16.83 1679" 1736 16.75" 17.72 17.45 1664 16.80" 1737" «1676" 1773" 17967 
(9) Bradstreet's. 1 fi — —piepeee ae 17 ee 0 
(10) National Lumber Manufacturers’ Asso- 26.80 —Norway ........... 26.74 26.72 21.74 56 25.83 25.69 3078 26.74 26.76 26.58 z= ry on 
ciation 51.41 —Russia 03 02% 03 02% 02% 02% 04 03 05 03 05 = He 
(11) Dun’s Review. 36.50 —Calcutta 36.62 3656 36.81 36.50 3614 36.12 36.68 a 36.87 — 36.20 «3 — 
OU —~CMICUtta ... cc cccce ' 5 , ¥ } lo le 5 . .56 5.20 b 
(12) U. S. Dept of the Interior, Geological 78.00 —Hongkong ......... 49.88 49.81 51.13 49.75 50.13 49.75 50.00 49.93 51.25 49.87 50.25 19:87 
coon. Seti —Seraite Settiemen i956 58 ee S| OSes Seiz | 60By «Shem «STS «See2% Sei2% Sei 
(13) New York State Department of Labor. : = ace ements . . . ‘ , . “62% 57.37% = 56.62% 56.12% 9 56.12% 
(4) 8. W. Straus & Co Se oe Be OR BR ES GS Gf ff fe Gh ae fe 8s 
(15) American Bureau of Metal Statistics. “yo00 u — - ne 
cei Demetians Soin Gnd Chadd Beatitete. i i . 5 cccnanaee 49.62 49.62 49.75 49.50 49.87 49.87 49.87 49.87 50.00 49.75 50.12 50.12 
97.33 —Colombia .......... 98.04 98.04 98.04 97.91 97.32 97.32 98 04 98.04 98.04 97.91 97.32 
(17) Aberthaw Company. 42.44 —Buenos Aires ...... 42.71 42.68 42.76 42.65 42.31 42.31 42.83 42.80 42.88 42.77 42.43 $233 
(18) American Petroleum Institute. RM ey oe nes dennceccd 12.03 12.02 12.03 11.95 11.81 11.81 12.03 12.02 12.08 12.01 11.87 11.87 
(19) American Railway Association. 23.83 —Germany .......... 23.92 23.91 23.92 23.79 23.69% 23.69 23.92 23.91 23.92 23.79 23.69% 23.69 
(20) United States Department of the In- 14.07 —Austria ..0000000...14.125 14.125 14.125 14.125 14.1250 14.125 14.125 14.125 14.125 14.125 14 125 14.125 
terior. ‘11.22 —Poland ... aa 11.2 1150 11.25 12.00 12.00 11.25 1125 1150 1125 1200 1200 
(21) Silk Association of America. ag —Czechosiovakia ‘ans Ton GH. ei 2 2 Fy, 779% Fey ite oy 2.96 2.96 
—Yugoslavia ........ i . A , é a 1 . 1.76 1.75%, 1 ¥ 
(22) Motor and Accessory Manufacturers 19.30 —Finland ......2..... 2.52 2.52 2:52 2.52 2.52 2:52 2.52 2.52 ti 2.52, A a Ye 
Association. 9.30 —Rumania .......... 63% wie” 63% 61% 62 614% 6344 -63% -63% .62 61% 
(23) American Metal Market 20. 31 —Hungary .......... 17.50 7.50 17.55 17.50 17.40 17.40 17.50 17.50 17.55 17. 50 17.40 17.40 
—~ pte ry “se te cna New York. *The figures given under “demand” are offered and bid prices for 500-ruble notes, while under “‘cables’’ are the 100-ruble notes. 
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MONEY RATES IN NEW YORK CITY : mnie 
(Federal Reserve Bulletin) MONEY RATES IN NEW YORK CiTY 
Prime Prime 
Commercial Bankers’ Time 
Paper, Acceptances, Loans -——Call Loanst}—. 
1927 4 to 6 Months** 90 Days** 90 Days** New Renewal 
CINE bo ei:vadcdinincsivcions 4-4% a 4% 4.27 4.32 
Sareea 4-41 354-33, 4%,-40) 4.06 4.03 
aa chnevet hin ntanceesns 4-4 35 4%-414 4.13 4.13 
| planeaeaseeeces, uscaaden. ae 360 4-412 4.21 4.18 "= 
i Gibneoudvedadkhadenssines 4-4 3% 4.27 4.26 | 
— ESNG eA eECAEK RO OSE o.0.6 ; ’ A 3%-3 4%-4 2 = 2 \ iL 
| Meer ere erry ere ees eee Pa ae a7 - i ij aS i4 
Rd nniceivine 5 0n4scaeeeses 7 34 4-44 3.66 3.68 v . 
ND a Raritan ieaciveidd pm 4 3 4 -4% 3.84 3.80 E 
een 4 3 414-45 3.88 3.90 : 
November ............-...-. 4 3 mh 4{-417 3.60 3.60 4 
EPEDEEEOE occsccescccccccess 4 3 4 -4 4.43 4.38 “ 
1928 : 
GEE Sn-vedbescccocnwaseds 4 3 44-4) 4.15 4.24 aan 
February .................. 4 3 4 fs 4.33 4.38 ] 
Es tees caKaee 4-4% 3 444-4% 4.47 4.48 
Week ended 1928 
ET i. karxecess 4 34 414-45, 4.34 4.40 peers 
PII a anne asia nies dc 4 3 413-4 4.42 4.44 
Feb. 25 4 3 41-49, 4.21 4.25 
RP aabpeaepebeta 3% ; {7-4 ‘3 {32 | THE ANNALIST WEIGHTED INDEX OF EIGHT LEADING INDUSTRIAL STOCKS. 
BE ids. seciasenciarse 1-48 3% ‘n-4 4-50 4-50 1927 High Low. Last ae ¥ 
ae : ’ 45 | July 1 109.1 107.3 y 30 
ee o. 4! 3% 44, 4.75 4.65 | July 2 1096 «108.7 1295 130.4 
a § See 4% 3% 4%-4% 5.25 5.00 | July 5 110.9 109.3 126.9 128.4 
Ape. 04f.......: : : 4% 3% 4%-5 5.38 5.45 | July 6 120.0 110.6 128 : 129.9 
y 7 1.7 0 30.6 
**Prevailing rates. jjAverage ro rates. {Prevailing rates on commercial paper, july 8 anf 2 +93 129.0 129.3 
asked rate on bankers’ acceptances and prevailing rates on Stock Exchange time loans as July 9 1111 110.3 128.6 129.5 
quoted by The Commercial and Financia! Chronicle; average daily new and renewal rates July 11 1115 110.6 129.3 130.4 
on call loans as computed by The Annalist July 12 "1120 110°4 1292 1292 
, ‘ 1 128.0 129.3 
NEW PASSENGER CAR REGISTRATIONS quly 3 iat 12:2 126.2 128.3 
(Per cent. of total monthly new registrations) July 15. 114.§ 113.2 125.9 126.4 
—1928——. —§ —____- ——— Fe, | CU 1S 114.2 113.3 i; : as 
{Feb. tJan. Dec. Nov. Oct. Sept. Aug. Feb. Jan. | July 18. 114.5 112.9 14 A 129:3 
General Motors (total)....50.87 49.90 46.80 51.75 5249 48.64 47. 38.34 34.04 | July 19. 114.7 112.9 129'9 130°6 
CNMI n0400.0.0500060.00:4 32.93 29.03 23.07 30.41 30.60 24.69 23.15 25.10 21.17 | July 20 115.9 114.0 129'6 129.8 
EN OL ivtxwaninasaso 6.80 6.76 536 5.08 5.05 5.36 5.41 3.12 2.28 | July 21 116.3 114.2 1398 130.7 
RG RR Speers 6.45 8.54 11.34 9.75 10.25 12.07 13.25 683 7.02 | July 22 116.5 114.8 1307 1329 
Cememe® .... 655.00... 173 198 216 201 214 240 116 156 1. July 23 ae te 1319 132.4 
RPS enamen 166 212 265 246 265 285 228 104 #11.17 5 ba A = tg. oe 132.0 133'6 
EE gcc sarncngtes 69 95 1.54 im is 67 134 69 78 | July 4 tre airs 133.3 134.6 
Balle .....6+0. [Oe BT .68 66 67 .60 60 ae: se 5 be i TH" as 133 | 134.6 
Hudson-Essex (total)...... 10.22 9.91 8.88 8.09 8.05 9.40 9.89 7.21 6.97 | SUY 55 14 118°9 133.6 134.8 
Es id beaipa as dan 7.80 7.42 6.19 5.88 85 6.86 7.38 5.68 4.76 July 30: 121°7 120.1 134.1 135.5 
NA hiss idhanneas .. 242 249 269 2.21 2.20 2.54 2.51 153 2.21 | uy “: 120 1209 134.9 135.4 
Willys-Overland (total)... 7.42 7.29 552 5.27 5.04 5.15 5.37 4.56 4.36 | AUB 9° 133.8 122.0 135 3 135.6 
BME, yc sgavs wnancas -- 618 5.98 369 3.60 334 3.38 355 3.19 281 | AUB 2 199'5 120°] 133.5 134.0 
RR ae 1.04 1.47 1.31 1.35 1.40 1.47 1.37 1.55 | Aue 4 138°% 120'8 133.5 135.1 
ER as 6s nadcuiccinno's atog .27 .36 .36 35 37 .35 ne slau s 337 19.1 134.9 135.2 
SIE occcessusossic ... 5.88 6.61 7.32 7.12 698 7.69 6.34 483 5.18 | 2US. @-: 120'8 119.4 135.1 135.8 
NN iis aiecamneisor : 5.19 5.64 5.53 5.20 5.53 5.53 5.61 4.36 4.50 | AUB 2: 120.4 117.4 
Studebaker (total) ..... 3.74 4.33 4.54 4.36 442 4.55 4.06 252 2.52 | ANG 9: Tt 7-9 
Biwdewaker ......cs.cce- 2.94 3.51 3.86 3.58 3.76 4.21 3.35 2.51 2.52 hue. 10. 120.7 118.7 136.9 135.5 136.3 
| . 80 82 .68 .78 66 .34 31 01 ~~ | Aus. 11 ye <7 ¥! "1370 134.9 135.6 
a F i . 3.39 3.48 4.59 4.19 4.24 4.98 5.27 3.28 3.30 Aur. 12. 118.4 114.6 135.6 132.3 133.7 
Dee Bate) ...ceocece 3.20 2.15 3.15 2.98 2.84 3.43 6.52 26.72 31.13 remy 13. 117.2 115.6 135.9 133.3 134.9 
papas -297 179 270 261 252 3.14 631 26.51 30.89 | AUS ss: 119°2 115.8 136.5 134.6 134.9 
eee omnness $v0*7 a a a a, Sr em es 120.3 119.0 135.4 133.0 133.2 
BE Sao paahsi<as 2.04 197 2.70 2.01 1.34 1.28 1.14 1.21 1.06 dak 17. 218 119 "133.4 130.0 131.4 
Deeramt (total) ....20.-.s. 1.95 2.22 2.60 2.04 2.17 2.36 2.29 1.98 2.33 Aus. 18. 121 4 1199 132.6 130.4 130.9 
| 72ers es | at 2.48 1.92 2.04 2.22 2.15 1.81 2.13 ye 4 19. 1220 1202 132.5 130 & To : 
SEE SEALS ae : 5 ae oes sl Ae ee ‘ee a - Bo.. + + 133.3 31:6 : 
‘Locomobile pet ; § 06 O08 0 1 10 oF 06 | Aus 20-. i336 «131.7 1329 1306 130.9 
., RABE § § .07 .03 .03 .03 04 10 14 | Aug. 23. Te: 12's 131.1 128.5 129.6 
Packard ......... ere 1.45 2.03 1.73 1.71 1.63 1.25 .79 75 ‘Aug. 24. 124.7 123.0 131.2 129.5 130.0 
Graham-Paige sa .99 1.22 -93 74 -67 61 58 Aug. 25. 125.2 122.9 131.6 129.0 130.1 
te SARE 72 .73 1.05 91 94 .98 93 46 22 ta ono 3 7 131.7 130.2 131.3 
esi: 59145 ‘50 41 43 "38 28 15 | Aue. >: re og! 1324 1313 1321 
Chandler-Cleveland ....... 44 53 64 62 63 85 80 54 Aug. 29. 127 1241 133.2 131.7 132'5 
SEE. Sa tHHRERE ACA Is <2 60's = = 36 35 - 45 3 29 | ‘Aug. 30.. 127'6 125.6 134.5 132.6 133.6 
BEE isacievvavceseys : 28 132 41 26 34 37 ae 21 | que 31. + oy 358 1336 1248 
NN heen acta oneee 24 .29 49 52 46 31 26 a Se 1 127-2 1944 134.0 131.2 139'5 
MI ge pa phioacs aa anac 24 (26 31 30 27 24 23 17 Sep. 2 198'9 126.3 134.4 132'5 133.0 
Pierce-Arrow Scecaetcese e 19 25 .32 22 28 22 13 19 Sep 3 128 4 127.7 135.1 133.2 134.4 
Rete 13 15 15 10 10 11 13 All 11 | Sep. 6 ian & i38'5 134.3 132.8 133°3 
i aiaeraonenelaie a ee ‘13 13 10 13 17 23 Sep. 7 Tt iene 1334 1315 132.7 
(+ appl aga tea «ae 14 114 15 13 12 1 10 12 | 35 5 i315 129.0 134.1 132 3 133'5 
ee (05 :08 04 :03 (05 a 08 04 aon. S 132°3 1285 1 7" "y34'3 132.6 132.8 
Stearns-Knight ......... 02 03 04 04 03 03 02 § § | Sep. 10: aa1 4 1296 2 134.4 133.2 133.9 
Velie Meee wanca des § : 13 13 16 15 15 12 | Sep. 12). 1333 129°0 : ; 133.6 131.3 131.4 
Miscellaneous .........--.. 37) (Al 38 22 21 21 21 39 56 | Sep: 13. oe +4 + ‘ 1322 130161320 
{Vata not yet available for Louisiana, Mississippi, Oklahoma. Sep. 14. 133.9 131.5 13 ] 6 as - 6 4 
tData not ‘yet available for Louisiana and Mississippi. Sep. 15.. 135.6 132.1 134 F z 88 ie Loe 
§Included in miscellaneous. see. +S = : Te 13 4 5 "136-0 133.4 1349 
le ° 30 32. / 133 f ‘* J . 
NEW COMMERCIAL CAR REGISTRATIONS Sep. 19 133.1 129.5 132.4 | F 10 ’ -135.4 133 3 134 7 
(Per cent. of total monthly new registrations.) Sep. 20.. 134.1 132.3 oss | Keb. 14 *"135'4 133.2 133.5 
1928 —— ee ~ TH 7 1304 | 3 134.2 132.6 133.4 
— — o2.e “dv 10U.2 — - 7 € ° 
{Feb. tJan. re ga oot, coe. an $ 7. gon. Sep. 23. 131.8 130.3 1308 | F 16 ’ 133-9 132 1 132.9 
; tal)....49.33 44.32 41. 51. . : ‘ " . j ‘ 132.7 130.9 132.4 F 17 én “ 5 29.6 
ae 4458-39102 3408 «45.60 49.48 47:57 41.78 21.99 19.50 Sen. 26. 133.0 129.2 129.5 | Feb. 18 129.6 128.2 128.8 
gS RRR RR .. 4.69 499 548 438 300 276 2.73 1.29 94 | Sep. 27... *"330'7 128 8 130.4 | F 20 "130.2 127.8 128.8 
WIE Seis cenaeas sons . 08 ‘31 135 20 143 23 ‘17 25 ‘65 | Sep. 28), 1319 128.4 128.4 | F 21 130.5 129.1 129.7 
Rees § § 118 103 126 130 1:38 95 Sep. 29... 129'4 127.0 198.6 | I 2 131.4 129.5 130.4 
Graham Bros. ........ 16.31 18.27 19.34 17.03 14.36 1342 11.61 11.80 12.42 | Sen’ 39°)| 1311 129°} 130.8 | Feb. 24 . .131.0 129.2 130.3 
Ford RE ee 7.64 7.39 7.13 7.67 7.82 10.13 18.78 45.95 46.30 | Oct “17°: 132 1 130 8 131.6 | Feb. 2 . 130.8 129.7 129.9 
International ... 715 761 789 535 542 595 606 418 435 | oc 3°" 133.8 131.1 Feb. 27 130.4 128.0 129.4 
eo raat 5.46 5.10 5.23 4.24 4.57 4.87 3.85 2.59 2.91 Oct. 4... 135.4 131 Feb. 28 130.1 128 6 129 s 
oe cases yacinws 23) «(2a 2.55 2.01 1.79 1.92 1.75 1.31 173 | Oct. 6... 132.6 129.9 Feb. 29 .131.2 129.1 130.6 
WOOD acs csnvacesssccecccee 2.03 2.94 3.42 2.51 2.21 2.06 2.38 1.77 2.06 | Oct. 6. 133.0 130.4 oa 3 cy: 193 130 2 
Ns ne i cawaseaees 126 110 1.44 1.36 1.32 143 1.25 @ toe ¢.°"": 131.9 129'8 Mar. 2 ..131.0 129 “ 130.2 
Diamond-T .. 68 1.00 50 54 46 & * Bh a Oct. 8. 130 9 129 1 ar. 3 gt o¥ = 4 i333 
aaa ce 71 7 : E F Y E ‘ Oct. 10.. 31.0 27.2 Mar. 5 . 133. 31. 33.< 
aan Seaeeeecn 52 .48 -80 -51 -53 48 -51 36 41 | Oct. 11 129.7 127.9 Mar. 6 . 134.8 132.8 134.2 
MEE. cn soes oda nencses ame 72 61 84 711 14 -80 54 41 | Oct 13 130.6 1289 Mar. 7 .134.7 132.8 133.3 
Indiana ..... carte. ae 59 .40 .33 .39 .38 32 46 31 | Oct. 14 131.1 129.0 134.2 133.3 133.9 
EE «idx jnashabsaieuss 330.39 52 33 42 34 24 27 | Oct. 15 130.5 128.7 137.6 134.6 137.1 
EE none es  —_— a 18 31 .26 .23 26 13 24 | Oct. 17 130.1 --, Se OS OR a Spbeeereaeee 1385 135.8 it 4 
Relay (Garford) .......... .19 37 15 15 15 17 12 16 15 | Oct. 18 128.3 126.6 138.5 135 137-4 
CS Scat vas dikes se usrse 03 . 09 Al .26 10 13 19 14 10 15 | Oct. 19 128.4 124.1 138.0 135.5 136.3 
I aricaiccatalerssinicia school a 14 13 10 13 19 14 10 1 Oot. O....... .. 125.8 122.5 137.8 35.3 136.4 
S paniiannsiainwracies 05 09 07 04 .06 .08 OT 13 ‘11 | Oct. 21 124.9 121.6 139.2 136.5 138-4 
Miscellaneous ..... veceeee 508) «66.050 7.560 4.670 4.53 4.45 445 2=—8.72 20S 4.28 | Oct. 22......... 122 0 120 5 141.0 138.0 139.3 
{Data not yet available for Georgia, Louisiana, Massachusetts, Minnesota, Missis- ey = ores ‘+ eae 1221 140.0 138.0 138.6 
sippi, Oklahoma. we: : 4 oe ; 2 122 140.2 137.7 139.4 
PE Data not yet available for Louisiana, Mississippi, Minnesota. y neg =. 1 121 141.9 139.6 141.0 
$Included in miscellaneous. Oct. 28 cet ais 123.3 119.4 142.6 139.7 140.0 
‘ a Se 120.5 118.6 143.2 140.1 141.7 
BUILDING PERMITS (14) Oct. 31... Sag? 18.8 143.1 141.0 1418 
Merce, Reba, | More, | Mov. wes 119.5 we uae Mee 
5 omparable cities....... rere T Cr $396,984,719 ,567, 037, Nov. 2 121.9 119.5 , 2 3.2 
er York City (plans filed)... Seaeeree 107,571,125 122,449,023 97,058,650 | Nov 3. 123.6 122 1 145.1 142.1 143.3 
Nov. 4. 124.0 121.4 1 42. 
COTTON CONSUMPTION (5) Nov. 5. 124.8 122.8 145.1 142.9 144.5 
Mar.,'28. Feb.,'28. Jan.,'28. Mar.,'27. | Nov. 7. 126.2 124.4 oe | at as 
United States (bales). ; , Sere ri: 573,810 582,417 693,081 ov. BS . aan.6 ao : oe 140.4 sai 8 
NOV. ceeses 2.0 S9-D REED PAPE. Soccer eee cerees . : 9 
FABRICATED STRUCTURAL STEEL (5) TE wana da:0 126.9 123.9 re oe ee 
———.———New Orders——H———. —__—Shipments———. | Nov. 12... psy : ; ape , 
Per Cent. Per Cent. | re 129.2 126.1 145.0 142.5 143.0 
Actual e of Gomputes c of ompetes 3 ae 129.9 127.2 143.3 140.8 141.4 
1927. Tonnage. apacity. onnage. apacity. onnage. ‘ _...129.4 127.4 144.3 140.8 143.9 
I os cnctbronued . 189,982 62 232, 500 59 221,280 a “s ps ae “—s 86s 7 
1928. ~ “g . “ap 
February ... nae $212,068 71 266,250 63 236,250 Nov. 18.. 130.6 127.9 146.2 143.3 145.4 
em 69 258,750 63 236,250 Nov. 19....... 131.5 130.1 145.3 143.1 13.9 
sReported by 210 firms with a capacity of 299.420 tons. Nov. 21 : 131.0 128.5 16 143.7 141.7 142.5 
"Reported by 193 firms with a capacity of 292,160 tons - Nov. 22. = 130.5 128 129.7 Apr. 17 142.8 139.9 141.2 
*Subject to revision. fRevised. ; Nov. 23....... _...130.6 129.2 13( ame 10 eee 139.7 141.7 
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Stock Sales and Price Averages 











MARKET AVERAGES BY CALENDAR WEEKS 
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AVERAGE DAILY SHARES SOLD, BY WEEKS 








ANNUAL RANGE OF MARKET AVERAGES. 
25 Railroads ——-—25 Industrials + ~ -———— 50 Combined— — 
High Low High Lo High. Low 
*1928..125.11 Apr. 9 112.84 Feb. 20269.75 Apr. 13 233 4 42 Feb. 20 196. 80 Apr. 13 173 i3 Feb. 20 
1927 124.22 Oct 4 99.344Jan. 4 247.48 Sep. 16 171.43 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
1926 102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30142.35 Dec. 20 109.63 Mar 30 
1925 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar 39 
1924 81.41 Dec. 18 57.80 Jan. 3135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
1923... 67.05 Mar. 5 S4.61 Aug. 4 118.44 Mar 99.05 Oct. 27 92.52 Mar 77.15 Oct. 28 
1922 70.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
1921 56.54 Nov. 29 47.59 June 21 90.6C May 66.24 Aug. 25 73.13 May 6 58.35 June 21 
1920 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 ai 3) 22 94.07 Apr. 8 62.70 Dec 
1919 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 21 
1918 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov. 12 64.12 Jan. 15 
1917 82.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 82.81 Dec. 20 90.46Jan. 4 57.47 Dec. 20 
1916 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.00 July 15 101.51 Nov. 20 80.91 Apr. 22 
1915 82.85 Mar. 4 66.13 Feb. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct. 22 68.99 Feb. 24 
1914 84.94 Jan. 23 66.35 July 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 
1913 91.42 Jan. 9 75.82 June10 67.08 Jan. 9 50.27 June 10 79.25 Jan. 63.09 June 10 
1912 97.28 Oct 4 88.39 Dec. 16 74.50 Sep. 30 61.74 Feb. 1 85.83 Sep. 3 75.24 Feb. 1 
we P man June 26 84.40 Sep. 23 69.76 June 5 8.75 Sep. 25 84.41 June 26 69.57 Sep. 25 
o date 

























































INDUSTRIAL STOCKS DAILY 
280 | . 8 
APRIL (68 
260} 6 
DAILY PRICE RANGE « 
25 INDUSTRIALS 4 
a A 
ies uw 
$240 j4 © 
= 
220+ | 
DAILY SALES 
| | ALL INDUSTRIALS | 
| | | 
SATURDAY SALES MULTIPLIED BY 2 | 
| 200 i rt . _ a } 
| DEC JAN FEB MAR APR MAY | 
i = ee 
RAILROAD STOCKS DAILY 
130, T T 3 | 
APRIL 18 
} 
DAILY PRICE RANGE a 
25 RAILROADS a 
of omeho 5 3 
| 5 Pans rr 
4 | ~ ind | 
< oO 
3 | 2 | 
Oo | ec 
1 1OQ+ } | | 
Ss | 
AILY SALES 
RAILROADS 
| JOOLSATURDAY SALES MULTIPLIED. BY 2 
DEC JAN FEB MAR APR MAY 
STOCK MARKET AVERAGES 
Rallroads (25 Stocks) 
Net SameDay Net SameDay 
Date. High. Low. Last.Ch'ge.LastYr. Date. High. Leow. Last.Ch’ge.LastYr. 
April 9..125.11 123.37 123.70 — .30 111. 00 April 14. .123. 122.66 2.81 — .55 110.44 
April 10 124.16 121.84 122. —1.10 110.26 eek’s range—High 1 : low 121.84. 
April 11..124.17 122.26 123.96 +1.36 110.10 April 16..122.96 121.98 42 -39 110.71 
April 12..124.08 122.45 122.59 —1.37 110.10 April 17..122.48 121.23 - 80 110.76 
April 13. .123.85 122.77 123.36 + .77 H'day April 18..121.94 120.67 - .O§ 111.25 
Industrials (25 Stocks) 
Net SameDay Net SameDay 
Date. High. Low. Last.Ch’ge.LastYr. Date. High. Low ast.Ch'ge.LastYr 
April 9..266.94 262.47 263.73 + .59 198.58 April 14. .268.8 2.21 39 
April 10. .263.62 259 261.08 —2.65 198.77 Week's range— low 259.66 
April 11. .265. 260.18 263.98 +2.90 200.69 April 16. .268.25 266.6 200.59 
April 12. .266.82 262. 263.72 — .26 200.42 April 17..266.72 263.44 264.20 -2.47 201.09 
April 13. .269.75 264.93 268.88 +5.16 H'day April 18. .265.42 261.23 264.17 — .03 201.92 
Combined Average (50 Stocks) 
Net SameDay Net SameDay 
Date. High. Low. Last.Ch’ge.LastYr. Date High. Low. Last.Ch’ge.LastYr 
April 9..196.02 192.92 193.71 + .14 154.79 April 14..196.20 194.25 194.74 —1.38 155.41 
April 10. .193.89 190.75 191.84 —1.87 154.51 eek’s range—High 196.80 low 190.75. 
April 11. .194.70 191.22 193.97 +2.13 155.39 April 16..195.60 192.96 194.54 — .20 155.65 
April 12..195.45 192.65 193.15 — .82 155.26 April 17..194.60 192.33 32.91 —1.63 155.92 
April 13..196.80 193.85 196.12 +2.97 H'day April 18. .193.68 190.95 192.87 — .04 156.58 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended _ Same Week———_, 
—, 14, 1928. 927 1926. 
EE ek endendeenneeksdvenetacesepbetenesmaads 16,360 2,467,660 1,650,113 
Tuesday ...... 2,159,913 1,385, 
Wednesday 2,044,670 1,337,726 
Thursday .. 2,047.240 1,353,446 
Friday ... Holiday 1,036,346 
Saturday ......sesecceees 1,063,680 374,608 
SE nn cn0scenevesesce 9,783,163 ~ 7.137.803 
Year to date. 153,000,137 142,178,790 
Monday, April 16. 2,091,060 1,020,024 
Tuesday, April 17. 4,206,340 1,991'377 941,539 
Wednesday, April pas cad colina Seruiabeeutet a tacs 3,471,690 2,153,370 1,446,357 
RAILROAD AND INDUSTRIAL SHARES SOLD 
_ Week Ended 
April 14, —. April 7, 1928 April 16, 19: 1927. 
AV 
Total. Daily. Total. Daily Total. Daily. 
oer ; 1,415,480 262,126 1,403,510 350,878 235,093 280,703 
te +¢ccberatssnebecense 22,465,940 4,160,359 11,897,830 2,974,457 8,548,070 1,942,743 
| 23,881,420 4,422,485 13,301,340 3,325,335 9,783,163 2,223,446 
STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS. RAILROADS. INDUSTRIALS. 
Atchison Pennsylvania *Commercia! Solvents 


Baltimore & Ohio 
Chesapeake & Ohio 

Chi., Rock Island & Pacific 
Chicago & Northwestern 
Delaware, Lack. & Western 


rie 
Great Northern pf. 
Illinois Central 
Lehigh Valley 
Louisville & Nashville 
Missouri, Kansas & Texas 
Missouri Pacific 
New York Central 
New York, N H & Hartford 
Norfolk & Western 
Northern Pacific 


*Multiply by 2. 





+Multiply by 4. 
List of industrial stocks changed March 27. 


Pittsburgh & West Virginia 
eadin 

St. Louis & San Francisco 
Southern Pacific 
Southern Railway 
Texas & Poaste 
aeeeeen” a 

DUSTRIALS. 
§Air Reduction 
Allied Chemical & Dye 
Amer Smelting & Refining 
Amer Tel & Tel 
American Tobacco 
Baldwin Locomotive 
Brooklvn Edison 
Case Threshing 


tMultiply by 2%. 


§Multipl 
Air R 


eduction 


*Du Pont de Nemours 
Eastman Kodak 
+General Electric 
*General Motors 


International Harvester 
Laclede Gas 
Montgomery Ward 
National Biscuit 
*Pullman 

‘Texas Gulf pulpher 


tUnited F ruit 

U S Cast Iron Pipe 
United States Steel 
Western Union Telegraph 
tWestinzghouse Air Brake 
Woolworth 


y_ by 3 


old drop ped and Air Reduc 


tion new substituted. New stool’ multiplied by three, the ratio of the split-up. 
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: , 
| toc ransactions—New ork Stock Exchang € 
For Week Ended Saturday, April 14 (Total Sales 23,881,420 Shares) With Closing Prices Wednesday, April 18 
| ‘ - Yearly Price Ranges - — STOCKS Amount —-Last Dividend Declared M Sa Wed., 
d 1926 , 1927 1928 Range (with par values Capital Date Pe 4 Apr. 14,.Week's Week's Apr. 18, 
High. Low High. Low. High. Date Low. Date. and ticker abbreviations) Stock Listed Payable Rate i Last Cu'pe bait 
di feb. 1 Tz rep. ZU ABITIBI POWER & PAPER (ABI).......- 704,241 Apr. 20. °28 $1 Q i9 ) 77 x78 900 77% 
ae : <a 100 Apr. 13 100 Jam. 3 ADMIRE Power & PAROF Pl. .cccccccesccccsces 7,214,204 Apr. 20, '28 1 Q 10) 00 100 100 
72 4 118% 6214 111% Apr. 13 95 Feb. 21 Abranam & Straus (sh.y (AST)..... ° one ae § —_ éecesnees ket 104 10 110! 5,900) 
| } aaz 104% 1ls% iuy lis Jan. 1 110% Mar. 8 Abraham & Straus pf......... eeneseseseccce “DE May 1, ‘28 1% Q 11 11 1124 113 210 
| b 136 YH 21u 124 311% Feb. 7 195 Jan. 4 Adams Express (AB)...... eoceccces SECC CE pC 12,000,000 Mar, 31, '28 a Q 27 297 271 297 2,300 298 
a oF és 96% 94% 99% Mar. 28 a oe Gen Pe C0 oo. oie sanseneeseenancoeas 5,667,000 Mar. 31, ‘28 Q 18 8 8 98%, 100 PRY 
| t 22 8 15% 7% 23% Apr. 12 11 Jan. 19 BETGRGS TRG CB) occ cccccvcscssccccesce ° 13, ae =. ognteeees ‘ 1 ; 1¢ 22% +7 78.600 1% 
| 65% 28% 45% 22% 18 Apr. 12 34% Jan. 17 Advance Rumely pf.......... eccece eccccscees 12,500,000 Oct 1, °26 7 45 18 42 45% + 4% 27,100 43 
9% 4%, 1g 2% 5% Mar. 20 2% Jan. 17 Ahumada Lead ($1) (AGA). «+e 1,192,018 Apr. 4. °27 12! 4y 43%, — &% 44,900 414 
fai ba wih “¥ 65% Mar. 19 (0% Apr, i Air Reduction (sh.)... oa 676,204 Apr. 16, °28 5 Q 2 i 63 + % 6,400 64 
16 7% 13 Te 14% Jan. 24 % Mar. 16 Ajax Rubber (sh. ) (AJ). 879,350 Dec, 15, *2u $2 ! OX 10% —- 3 18,900 10% 
| 117% 107% 125 117% (thera esee-eaen Alabama & Vic ksburg (ALM).. PTTTT TTT TTT Tee 4,200,000 SA so =i (itiéC CD 
| ri 2 ky 2% 1 44 Feb. 2 1 Jan. 5 Alaska Juneau G. M. ($10) (JU).........-.. 13,967,440 % + % 7,600 3 
| 27% 26% 32 18 3144 Jan. 26 23 Mar. 15 Albany Lerf. Wrapping a (sh.) (ANW) 153,771 at Q + 2% 20,800 27% 
j *220 *202% 220%  *212 225 Mar. 12 223 Mar. 2 Albany & Susquehanna (AQS).......6...+--65 3,500,000 - SA a  vkemees ° 
‘ ies - 117 117 aie namieke 2 o* Allegheny & Western Railway ES 3,200,000 } BAR «ce «© + j«e "ERE £+# éé§.»»& +-| 60968 
or 50 45 ao 49 75 Feb. 17 53 Jan. ‘12 Alliance Realty (sh”) (ANR).........c.eeee55 120,000 62 (2 . eevese es 
§ 148% 106 169% 131 16644 Apr. 14 146 Feb. 18 Allied Chemical & Dye re (ACD) 2,178,109 $1 2 »4 + 5% 67,400 160% 
3 122% 118% 124 120 125% Feb. 14 122 Mar. 17 Allied Chemical & Dye pf........... 39,284,900 I ) 121 + Y¥, 7H) 124 
944 78% 118% 88 127% Apr. 5 115% Feb. 18 Allis-Chalmers Manufacturing (AH). . 26,000,000 1 Q 4 21 — % 5,600 1 
| 22%, 14% 24% 11% 14% Feb. 2 11% Jan. 3 Amalgamated Leather (sh.) (ALR) 175,000 % os 4.800 15 
115 102 108 68 80% Apr. 14 69 Mar. 2 Amalgamat Oe RREGOP Doecscccangicace eeeees 5,000,000 x + 1 400 85 
32% 24% 37% 27% 35% Mar. 31 27% Feb. 20 Amerada Corporation (sh.) (ARC)........++. 922, 075 ~ Apr. 30, '28 50 Q 4 4 3M + % 83,200 36! 
4 34% 9 21% 8% 21% Jan. 9 15% Feb. 20 American Agricultural Chemical iGiR) Apr. 15, ‘21 2 : , 203%, — % 14,800 19% 
| 5 9% 35% 72% 28% 74% Apr. 5 55% Feb. 20 American Agricultural Chemical pf.......... Apr. 15, ‘21 1% 4 70% 2% 12,404) 68% 
| 46 34% 98 41% 101% Apr. 13 74% Jan. 17 American Bank Note ($10) (ABN).......... 5,933,2 Apr. 2, '28 0 Q 934 99% + 7% 98% 
: 58% 55 65_ 56% 65% Jan. 3 61 Feb. 10 American Bank Note pf. ($50)..........e0.++- 4,495,650 Apr. 2, °28 75 Q (4 4 64% 644% . 
J : 38% 20% 255% 1 17% Jan. 21 14% Feb. 15 American Beet Sugar Company (sh.) (ABS).. 150,000 Jan. 30, °26 1 15% 15% — % 16 
: 55 60% 35 401g Apr. 11 36 Feb. 17 American Beet Sugar pf... .ccccccccssccccce 5,000,000 July 1, '26 1% 44 $ 40 40 sia 
34% 16 26% 13 28% Apr. 3 15% Feb. 18 American Bosch Magneto (sh.) (BOS)....... 207,399 Apr. 1, "24 $1.25 2 28 25% + % 25% 
1 os - 46 35% 41914 41% Mar. 5 American Brake Shoe (sh.) (ABK).........++ 652,800 Mar. 31, °28 40% Q 4 at 45% + 2% cS 44 
128% 110% 128 117% 127 , 124% Jan. 4 American Brake Shoe Lf.........scccscccsees 9,600,000 Mar. 31, '28 1% Q 125 a teres 
| 50 0% 39% 5% 18 Jan. 31 10% Mar.14 American Brown Boveri Elec. (sh.) (BOV).. 395,256 Jan. 20, '27 50c 4 1444 + &% 9,100 14% 
| : 97% 8614 98 40 63 Jan. 3 46% Mar. 14 American Brown Boveri pf........0.esseeeess 3,000,000 Apr. 1, '27 1% 0 51% + % 310 51% 
| 63% 38% 77% 43% 884% Mar. 28 70% Jan. 18 American Can ($25) (AC)......... eoseecseess 61.849,950 May 15, '28 50 Q 87 Si 54% 85% — 1% 171,600 84 
130% 121 141% 126 146% Apr. 11 136% Jan. 10 American Can pf............+eecessees Annee 41,238,300 Apr. 2, ‘28 1% Q 14 14 14544 y + 4,700 146 
| 114% 91% 111 95 111% Jan. : 104 Feb. 20 American Car & Foundry (sh.) (AF).. e 600,000 Apr 2, 2 $1.50 Q 107 04% + 3,100 105% 
130% 120%, 134% 124% 137% Mar. 31 130% Feb. 20 American Car & Foundry pf........... « 30,000,000 Apr. 2, °28 15 Q 13¢ ( ° 300 137 
ot 103 98% 101% Jan. 5 99% Mar. 7 American Chain, Inc., pf. (ACNPR)........- 11,000,000 2, 1% Q 10 ; 99% 700 = 101% 
| 51 31 74% 36 84% Apr. 11 69 Jan.12 American Chicle (sh.) (CCH)..........ses06. 187,170 7 Q 81 84 80 7,600 79% 
97 88 110 90 110% Mar. 8 107 =Jan. 5 American Chicle prior pf. (sh.)............-- 37,500 1% Q 1 110 40 
| 10% 4% 15% 9% 15% Apr. 10 11 Feb. 18 American Druggist Syndicate ($10) gee. 8,825,840 40c SA 2 125% 338,300 12% 
| as . 37% 38° 71% Apr. 11 53 Jan. 4 American Encaustic Tiling (sh.) (AEN)..... 107,970 60 Q f 6344 10,700 68 
140 105% 183 127 195 Feb. 12 169 Jan. 10 American Express (AMX D danseg nae camnseanes 18,000,000 Q 18 184 180 3,500 181 
} 42% 14% 31 18% 27% Apr. 14 22% Feb. 28 American & Woreten Power (sh.) ) (AFW). ‘i ” 4,225, Serr 2 231% 33.800 301 
98 9° «109% 86% 109 Mar.3! 105% Mar.16 American & Foreign Power pf. (sh.)........ $59,632 Apr. 2, °28 $1.7 2 8 108 1,900 
: : “<s +s 92% Apr. 11 81 Feb. 24 American & Foreign Power 2d pf., a (sh,) 1,145,897 ‘a 88 2 88 10,100 94 
17% 7 127 75% 15% Fev. 1 10% Jan. 3 American Hide & Leather (HI) fC ebudaadiawnes 12,741 4 14 13% 1,800 12% 
67% 33% 66% 48 67% Feb. 1 51 Mar.31 American Hide & Leather pf..... ....-...... 10,000,000 i 4 2,500 
23% 71 30% 68% Apr. 5 59 Feb. 18 American Home Products (sh.) (AHO): 534,000 25¢ M é 13,100 64% 
os ° 32% 25% 38% Apr. 12 28 Jan. 10 American ice (3h.) (1B)......c.ccccccsceceess 600,000 Vc Q 8 35 71,100 37 
86% 81% 96 4 97% Apr. 14 90 Jan. 7 #£«American Ice pf.........-.+..0. ncascuoewe 15,000 ,000 i% a ) 442 1,600 
46% 31% 72% 37 101% Mar. 31 71 Jan. 5 Americus International (sh.) (AD).......... 490,000 $1 SA 9 j 92 29,800 921 
15% 9% 10 4 6% Jan. 27 54% Jan. 12. American-La France & Foamite G10) (AFG) 8,093 ,000 23 9,800 6% 
103 941, 90% 60% — 74 Mar. 27 56 Jan. 10 American-La France & Foamite pf.......... 5,800,000 1% 9 300 
52% 25% 20% 111% Mar. 14 56% Jan. 13 American Linseed (AL) - 16,750,000 95% 97% 95 
87 67% 4655 102% Apr. 11 86% Jan. 13 American Linseed pf..............0. . 16,750,000 1 Q 99 99 1034 
19% 90% 9914 115 Jan. 31 107% Apr. 3 American Locomotive (sh.) (ALQO).. 770,000 $2 Q 108 108 107% 
1244 116 119% 134 Mar. 24 125% Jan. 26 Ame7vican Locomotive pf.........-eeeeeeeeees 38,500,000 1% Q - 151% 
< ® 65 73% 80 Mar. 26 152% Feb. American Machine & Foundry (sh.) (AFX).. 191,590 $1 Q 164 164 6 
125 114 25% 229% Feb. 14 221 Feb. 18 American Machine Foundry pl............+++ 2,u00,000 1% Q 22 22 215% 
: es os . 116 Jan. 13 111% Mar. 1 American Machine Foundry pf. ex-warrants .. Tr : 4 114 113 114 
| 57% 42% 49% 36% 46% Jan. 3 39 Mar.13 American Metal Company (sh.) (AMM)..... 5 5 Q 43% 45% 4 43% 
120 113% 113% 108 125 Mar. 29 110% Jan. 11 American Metal Company pf...........0.++0 1% Q 12 te ° 
+ . .. 116% Apr. 13 112 Apr. 2 American Metal Company pf. @) o05:6snecnsne $ il 115 
43% 2% 25 Feb. 7 18 §6Feb. 23 American Piano (sh.) (AMP)...... -...----- eestor 78 19 . 
104% 93% 110% 84 90 Jan. 3 @0% Apr. 138 American Piano pf.........-s0scs20-ssscccees 6.040.000 Apr. 1, °28 1% 2 2 2 69% 70 =~ % _ 750 66. 
72% 50% 73 83 Mar. 19 62% Jan. 11 American Power & Light. (sh.) aoe). sours 1,871,637 Mar. 1, ’28 25c =Q 795 8 77% 738% — % 35,500 rete, 
122% 101% 147% 110% 152% Mar.30 130% Jan. 18 American Radiator oo GPaceticacnces 33,065,500 Mar. 31, ‘28 $1.25 Q 15% 152 46% 149% + 3% 24,000 147 
133% 129 139 132% 152% Mar. 30 142 an, 9 American Radiator pf.........+-.+++ eee 3,000,000 Feb. 15, *2 1% Q 145 ° ose ess 
90 77% 116% 87% 138% Feb. 2) 110% Jan. 4 American Railway tunrese RMEBicsccsccce 10.384.600 Mar. 31, ’28 1% QQ 2 3 125% 126 ~ 3 10,700 
| 14 39% 82% 35% 8 Apr. 12 514% Feb. 7 American Republics (sh.) (ARU).........-5+ rrr 8 8 &) % 48,900 
| 70% 42 U1% 42 64% Apr. 10 “060 Jan. 10 American Satety Razor (sh.) (ARZ)......... 207,971 Apr. 2, 28 1% Q f 4 4% 11,300 
| ee ee 51 38% 43% Mar. 30 38% Feb. 18 American Seating Company (sh.) (AMZ). 230,000 Apr 1, '28 7 Q 4 4 41% + % 2,200 
as +s 1% 80 119 Jan. 6 104 Feb. 21 American Shipbuilding (ASU) ..........ee0s. ,714,406 May 1, °28 $2 Q *110 “es 
11% 5% 6% 2% 5% Feb. 28 3% Jan. 3 American Ship & Commerce (sh.) (ACS)..... 669,248... é ss 4% % 1,500 4% 
152 109% 188% 132% 92% Mar, 30 169 Feb. 27 American Smelting & Refining (AR)......-. . 60,998,000 May 1, '28 $ 2 188 8 x188 + 3% 67,700 = 18 
| 122% 112 133 119% 140% Apr. 14 Mar. 2) American Smelting & Refining Cempany pf.. 50,000,000 June 1, ‘28 Q 40 4( 140% + 1,900 = 140" 
165 121% 146% 119% 174% Apr. 13 Jan. 5 American Snuff (SNU) . scoccesccccscocos BLM Apr. 2, 3 Q : bike 172% + 7 4,600 171 
105 95% 106% 9414 114 Apr. 2 JOR. G AMPOTINER BRMEE Bc ccccccscccccccccsocecccce 3,952,800 Apr Q 4 : iN : 350 
47 40 Tou 41% 70% Jan. 11 American Steel Foundries (sh.) (FS). 02,745 Jan Q 6 t 4% nel, 24,700 63 
115 110% «86115 110% 9-115 Jan. 21 American Steel Foundries pf..... «+++ 8,713,000 Mar Q 2 Z IZ 4 2.0 112! 
87% 65% 95% 65% 78% Jan. 12 American Sugar Refining Company (S)....-. 45,000,000 Jan 10%, 1 21,100 O% 
} 110% 1 116% 104 110% Jan. 28 American Sugar Refining Company pf....... 5,000,000 Apr Q 1455 Ys 1,800 107 
44 29% 68% 4ite it} Jan. 7 American Sumatra Tobacco (sh.) (AMS)..... 175,000 Sep. 3 dos + 1% 4,900 n 
41% 25% 36 26 32 an. 17 American Telegraph & Cable (ACE)......... 14,000,000 Mar 1%, Q 26% 25% % 600 
151 139% 185% 149% 182% Mar. 14 American Telephone & Telegraph are. 1,111,813,300 Apr 1, Q s \, 181% + 1 19,200 18 
| 124% 111% 189 120 176 Jan. 3 American Tobacco ($50) (AT)......eseeeeess 242,400 Mar 3 Q 173% + gt% 10,500 169 
/ 124 110% 186 119% 177 Jan. 3 156% Feb. 18 American Tobacco B ($50) (ATB)....... «+++ 52,699,700 $2 Q 8 67 + 5% 17,400 = 16814 
113 06% 120 110% 125% Apr. 4 117% Mar.19 American Tobacco Company pf.....-....+++ . 57,382,900 1% Q 2 1% * = 2,700 12 
135 14 146 119% 126% Jan. 3 115% Feb, 10 American Type Founders (TY)..........++.+: 8,995,400 2 Q 2 22 % 900 
110 102% 116 107% 115 Mar. 31 107% Jan. 7 American Type Founders pf...............+. 4,000,000 1% Q 4 a... 50 114% 
j 6 a 712% 46 61 Jan. 3 524% Feb. 27 American Water Works & Bl. (sh.) (AWW). = 1,394,586 25 Q ( +3 17,000 621 
‘ % 103% 99% 106 Apr. 13 101% Jan. 10 American Water Works & Elec. Ist pf. (sh.). _ 200,000 $1.50 Q 1 n O4 + % 1,800 
j 00 97% 108 99% 110 Feb. 3 104 Apr. 2 American Wholesale pf. (AWH)..........+.+ 5,959,200 1% Q oe ns 
i 42% 19 33% 16% 24% Feb. 14 20% Jan. 3 American Woolen Company (WY)........... 40,000,000 1% me, 6,800 . 
vA 66 86% 6% 624% Feb. 14 49% Jan. 3 American Woolen Company pf..........+++. - Saeee.ene % i) 3% 3,500 4 
an i 24% 9% 19% Feb. 9 13 Mar. 29 American Writing Paper ctfs. (sh.) (AW). 4 id Ye 3,100 13% 
| 57% 25% 48% Mar. 1 41 Mar. 29 American Writing Paper pf. ctfs............ . 
j 12% 5% 10% 5% 30% Apr. 10 *6% Jan. 10 American zine, Lead & Smelting ($25) (AZ). 4.938.008 4 My ~ a + 2% 106,100 27% 
| 54% 0 51% 35 98 Apr. 11 40 Jan. 16 American Zinc, Lead & Smelting pf. ($25). 2,414,000 $1.50 92 8 91% 91% a. 20,400 95 
| 51% 41% 60% 41% 72% Apr. 9 53% Jan. 18 Anaconda Copper Mining Company ($50) (C).150, 373, B50 75 Q 674 x6814 + 2% 662,300 bt 
i 45 4 59% 46 50 Feb. 6 50 Feb. 6 Ann Arbor — PecvcesesePeasco eercececcce 3,250,000 . *) . cece 
69% 64% 70 69% tees ears oc ceccccse «AMR ATBOF BF..cccccccccccccccccoscese 4,000,000 “s *69% 
i 44% 34% 3 38 67 Apr. 2 55% Feb. 20 Archer- Danible- Midiand (sh.) (ADD):: Tie Q é 63% 65 4,100 = 68 
108 100 113% 106 115% Mar.16 112% Feb. 20 Archer-Daniels-Midland pf ............ 1% Q i4 4 114 114% * 110 
97% 90% 6% 79 91% Jan. 30 6% Jan. 3 Armour of Delaware pf. (AMD)............ 1% Q H%, 4 89%4 9% = 4,700 91% 
25% 13% 15% 8%, 164% Feb. 14 11% Jan. 16 Armour & Co. of Ill, Cl. A ($25) cana ) S0c ee 4 13% 14% + % 18,000 15 
17 5% 9% 10% Feb. 14 6% Jan. 10 Armour & Co. of Illinois, Goss B (625)...... . = ; zd a + % 33,800 v 
93 80 60 80% Feb. 14 67% Jan.12 Armour & Co. of Illinois p Se i% Q 75% 8 70% +. 2,900 
31% 18 55% «2 1% Apr. 2 Mar. 14 Arnold, Constable & Co. Gh.) rr eee ; 48 18% 4% 48 +1 5,400 47 
} 63% 46% 54% 40% 43 an. 5 39% Apr. 10 Artloom a (ARR).. Os Apr. 1, '28 The =6Q 39 4 41 rh. 500 42%, 
' 113 108 of a ee oe a ae ae a rnp errr aerrereerrren .ees 1,500,000 June 1, '28 1% Q 10 1104 + 60 a 
23% 19% 32 22 31 Mar. 22 25% Jan. 10 Art Metal (EEE ($10), GARD «cece. 3,205,700 Mar. 31, '28 87%c 8=— QQ. 29 29% 29 29% + 1% _, 300 33% 
' 34% 37% 53 39% 48% Jan. 25 414% Mar. 1 Associated Dry Goods (sh.) (DG)............ 640, May 1, '28 62c QQ 44% 4 43 x47 + 2% 30,400 46 
102% 96 112 97% 113% Apr. 3 108 = Feb. 18 Associated Dry Goods Ist Figg sian 13,804,100 June 1, '28 1% Q 3 l 13% 113% — % 300 
110 102 114 105 119% Jan. 27 115 Mar. 8 Associated Dry Goods 2d pf 6,719,500 June 1, ‘28 Q : 116% . . 
5914 44% 50% 35 41% Jan. 3 37% Feb. 18 Associated Oi] ($25) (ADO)....... ... 56.000,000 Mar. 31, '28 Q 4 . 37% 40% : 260 41 
172 122 200 161% 195% Jan. 26 182% Mar. 2 Atchison, Topeka & Santa Fe (A)........... 234,956,600 June 1, ’28 Q ’ 9 190% 191% - 1% 18.600 192% 
102 94 106% 108% Apr. 9 102% Jan. 5 Atchison, Topeka & Santa Fe pf.......... + «+ 124.199,500 Feb. i, "28 SA 108 18 071% 107 + % 2,900 108 
262% 181% 205% 174% 186% Jan. 67 Mar. 2 Atlantic Coast Line (AX)..........+ssss0. os - 18 Mar. 10, '28 SA 8 8 18 182 + % 2,100 181} 
68% 43% 305% 45% Jan. 23 37% Feb. 18 Atlantic, Gulf & West Indies 8, 8S. (9). 199,512 Feb. 1, '2 es 4 44 H) 424% + 2% 14,900 41 
56% 33% 415% 20% 56 «Mar, 12 38 Feb. 27 Atlantic, Gulf & West Indies S. 8. pf........ 14,979,900 Apr. 6, '2! Q 4itf 485; 45% 46% + 2,200 46% 
128% 97 131% =: 104 125% Apr. 12 95% Feb. 9 Atlantic Refining (AFI)......... pnannes esee+ 50,000, Mar. 15, '28 Q 22 25% 18 123% + 2% 47,500 = 125 
120 115% 119 115% 121% Apr. 2 i16 Jan. 6 Atlantic Refining pf......... ecvcce eocccccces 20,000,000 May 1, '28 1% Q 8 8 1s 118% + % 100 115} 
64 54 70 56% 101 Mar. 23 63 Jan. 3 Atlas Powder (sh.) aw, 260,393 Mar. 10, '28 $1 Q 9 ) 8¢ 89 -3 1,600 
97% 94 107 98 109 Feb. 6 102% Jan. 20 Atlas Powder pf.. . 9,000,000 May 1, ‘28 1% Q 08 9 O8 1) +1 60 
17% 8 12% 7% 16% Feb. 3 8% Jan. 5 Atlas Tack (sh.) (AKO) 95,000 ‘ es ee 1 4 1% 13% + 2M 7,200 12 
28 7% 10% 4%4 6% Apr. 12 4 Jan. 19 Austin, Nichols & Co, (sh.) (ANO).......... 146,151 es ee - 6% + 1% 7,700 . 
93 54 61 23% 39 = Jan. 21 26 Jan. 4 Austin, Nichols & Co. pf............ssceesees 4,350,000 1% =. ‘ 35 + 2 700 
' ae is 80% 72% 74% Jan. 24 70 Mar.23 Austrian Credit Anstalt (sh.) CRD oc cceses 50, ee : 70 + 100 
10 4% 11 4% 11% Mar. 30 6% Jan. 18 Auto Sales (sh.) (AU)......ccccccecvcccccess 80,592 ‘ ee 0 10% + &% 4,700 10% 
44% 18 424% 28 37% Feb. 1 he SS oS OT  __ Rnerererresenpranee 2,886.750 1% SA 4 34% + % 4,7 2 
| -) ; 46% 43 491, Apr. 10 43% Jan. 10 Auto-Strop Saf. Raz., Ine, cl. A (sh.) (AUZ) 7,500 Te Q 48% + 1% 7,100 47% 
} 167% 92% 265% 143% 28) Mar.31 242 |}.h. 10 BALDWIN LOCOMOTIVE (B)..... eeeeeee -« 20,000,000 3% SA 270 270 re 700 
119% 105 125% 116 124% Apr. 11 118 Feb. 23° Baldwin Locomotive pf......... hasihanettens .000 000 3% SA 23 124% 123% .124% +1 600 = 120% 
| 109% 63% 125 106% 119% Apr. 12 108 Feb. 7 [altimore & Ohio (BO)..............4- eocces 215,554,300 1% Q 119% 119% 116% x117 — % 68,600 115% 
High and low prices are based on sales of 100-share lots ae in special instances, where an asterisk (*) indicates that the price given is for less than at amount. {Partly extra. Plus stock. §Payable 
tPlus ie % quarterly in stock |Stocks of no par value are indicated by (sh.), which means that the figures showing amount of ital stock listed for such stocks refer to the 


xEx dividend. 


number of shares listed; all other stocks h pCash 


ave par values of $100, except as otherwise indicated. aPayable 2%% quarterly in common stock 


\ in common stock. 
. 





712 


THE ANNALIST 


Friday, April 20, 1928 





Stock Transactions—New York Stock Exchange—Continued 
















Week's Range.———_, 







































































































































































a Yearly Price Ranges " STOCKS Amount -—Last Dividend Declared.—, Mon.. Sat., re 
1926 1927. — 1928 Range.—— (with par values}! Capital Dat Pe- Apr. 9. Apr. 14. Week’: Week s Apr. 48. 
High Low High. Low High. Date. Low Date and ticker abbreviations) Stock Listed. Payabie. tate. riod. First. High. Low Last. Ch’'ze Sales, Clost. 
73% 67% 83 73% 8 Apr. 4 S0 Feb. 10 Baltimore & Ohio pf........000 sosesereseees . June 1, '28 1 Q 84 84 83% 83% + ral R2h4 
110% 106% 111% Jan. 5 108% Jan. 24 Bamberger (L.) & Co. pf. (sh.) (BG)....... 10,000,000 Mar, 1, '28 P4 Q . = x 100% <— see = oe0 
46 33 103% 44 8444 Jan. 11 69. Jan. 5 Bangor & Aroostook ($50) (BNK)..... - 5,328, Apr. 1, ‘2 Q 74 75 is 73 ra 1,108 om 
103 99% 122 101% 115 Jan. 10 119% Mar. 3 Bangor & Aroostook pf....... eeesocesosece «+» 3,480,000 Apr. 1, ‘2 *% Q 112 113 112 113 + % at 
oe a 392 389 1488 Apr.10 380 Jan. 11 Bank of America..........++.. wheasebet esses 6,500,000 Apr. 2, '28 Q 1400 ©1488 1330 1 +00 1,810 . 
ee oe 582 504 675 <Apr.14 550 Feb. 21 ‘Bank of Commerce . . 25,000,000 Apr. 2, ‘28 4% Q 598% 675 598% 675 +85. 310 645 
. ‘id 613 556 z Apr. 13 560 Feb. 21. Bank of Manhattan...... . 12,500,000 Apr. 2, "28 % Q 617 700 615 690 + % 450 86670 
- 686 650 Apr. 19 655 Feb. 29 Bank of New York & Trust... - 6,000,000 Apr. 2, '2 % Q 725 725 725 725 25 a= 
57% 40 1% 40 Feb. 1 235% Apr. 13 Barnet Leather —_ ) (BL R). Prerrerrrr itt st 40,000 Aug. 15, '20 $1.50 ee 30 30 25% 26 — 4h 5,000 27% 
104 102 106 95% Mar. 21 102 Mar. 21 Bnrmet LaGtRGP PE. .ccccccccccccccceccscceces 1.000.000 Apr. 1, "28 1% % oO *102 “oe nee ‘ste 
33% 23% 35% 20% 26% Jan. 14 21% Mar. 30 = Barnsdall Corp.. Ghiee “A ($25) (BDL)...... 30,822,950 Feb. 6, °28 §24 23% 23% 23% 23% + % 32,200 on 
29% 22% 32% 20% 25% Jan. 13 22 Fe b “14 Barnsdall C orporation, Class B ($25)........ 693,675 Feb. 6, ‘28 §2% QQ 22% 23% zon : 2 . +” 1,200 5 
5% 39 109 4914 i40% Mar. 1 1014 Jan. 18 Bayuk Cigars, Inc. (sh) (BY).....+.-+-+0+ ° rt) | es ee ee 128% 130% 12 130% ~ 2,100 126, 
102% 98 110 101 Mar. 28 107% Jan. 10 GE OE OE, cbiconkscducadantesonse 4,644,800 Apr. 15, '28 % Q 10 109% 108% 109 + 3,800 1084 
: 170 100 Mar. 29 205 Mar. 29 Bayuk Cigars 24 pf.....ccccccscsescccscecese 1,166,400 Apr. 15, 28 1% Q . aay eA —- # § «. ##hene ss 
“a ah 18% 14 Jan. 5 12% Mar. 16 Pema Gee GUD Gis 6 doc cescscsecopesces 930,776 eceece e es 14% 15 14% 15 + Y% * 6,700 164 
41%, «8419544 41% Jan. 3 24% Apr. 4 Beech Creek Railroad ($50) om. 6,000,000 Apr. 2, '28 ide Q P . 42% eeeee -* 
71% nei, 744 ILA Feb. 9 71% ‘an. 17 Beech-Nut Packing ($20) (BNU). ‘ 8,500,000 Apr. 10, '28 60c Q 77% 80 77% 79 + 1% 4,700 73 
39% 26 27% 15% Jan. 12 1R% “Jan. 20 Belding-Heminway (sh.) (BV)......... 415,032 y We Q 19% 20% 19% 20% + 4,500 19% 
os Apr. 9 ss Feb. 18 Belgian Nat, Rys. part. pf. (Am. sh.) (BLW) 110,043 on re 88% 89% 8914 + % 1,800 89% 
ee % 59% 49% Apr. 2 F j 19 Best & Co., Inc. (sh.) (BST)........0eeee0 150,000 Tie} =6Q G7 67% 66% 66% % 8,000 66%, 
31% 37% 66% 43% 69% Apr. 13 ni a Feb. 20 Bothionem Steel (aD). ....ccccccscccceccccsee 180,151 900 2% we 9% 69% 58% 6614 + 7% 45,900 #2 
105% 99 120 104% 125 Apr. 13 110 Mar. 6 "Bethlehem Steed TH Pl. ccccccecesccccccsecs 99,522,600 Apr. 2, “28 1% Q 121 125 120% 125 + 4% 2.000 124% 
42 2 95 44 9614 Jan, 20 90 Mar.27 Hiumenthal «3.) & Co. pf. 2,500,000 Cesesoe ce oe oe 93% - 93% 91 91 ° 30 87% 
60 40 52% 34 44% Jan. 5 35 Mar. 2 Bloomingdale Bros. (sh.) (BBL) 200,000... - ee 38% 38% 36% 36% —1% 900 37% 
110 104% 114 109% 111% Apr. 15 100% Jan. 11 Bloomingdale Bros. pf....... 3.880,000 May 1, ‘28 1% @Q 111 111 ill 111 20 «(111 
36% 53% 69g 53% 78% Jan. 28 65% Jan. 3 Bon Ami, Class A (sh.) (BM ° 100,000 Apr. 30, '28 $1 Q 72 73% 68% x71 — \ 4,400 69 
9% ive 5% 4% 7% Jan. 9 54% Jan. 4 Booth Fisheries (sh.) (BF)... ° 250,000 Apr 1, ‘19 50e a 6% 6% 6 6% 4, 7,200 6% 
51% 34% 57% 36 49 Jan. 11 41% Mar. 14 Booth Fisheries Ist pf.........+++. 4.998 ,600 S&S » a 1% oe ee 47 see 
- << p 80 = Apr. 14 38 Feb. 18 Boston & Maine Railroad (BMR)........ e+e» 38,573, veteeats ry 72 80 73 80 +10 2,400 . 
169 167% 187 Jan. 11 159 Feb. 20 Borden Company ($50) (BD).........-.e0e0. 47,094,250 June 1, ‘28 1.50 Q 160% 171% 160% 170 + 23,400 160 
41% 20 30% 1 23 Jan 4 18% Jan. 28 tjotany Cons Milla A (BTY)........e-seee+s 5,000,000 May 16, "26 $1 ee 20% 20% 20 20 - 2 600 oe 
37% 2 36% 19% 33 Apr. 12 21% Feb. 4 triggs Manufacturing (sh.) (BGI).......--+- 2,008,225 July 25, '27 T5e ee 26% 33 25% 30% + 3% 274,200 29 
4 % 2 % 6% Feb. 1 1% Jan. “10 British Empire Steel (BMP)........... rr 20,405,700 oe oe 34% 34% Z 3% + &% 1,400 3% 
27 OX 32 19% 46% Feb. 1 32 Jan. 13 British Empire Steel Ist pf. .......ceeecceeeee 8,032, 1% ee 42 44 2 44 +2 ) 
10% 1% ™ 1 12 Feb. 1 24% Jan. 5  Sritish Empire Stee? 2d pf 47.9 “s ee 7 8 7 75 % 1,100 
163 133 225 1481 268% Apr. 13 206% Jan. 10 Brooklyn Edison (BE)...........ce--seee: -- 8. 2 Q 250 268% 249 261 +17 20,900 248% 
17% 54% 70% 53 74% Apr. 12 53% Jan. 18 Brooklyn-Manhattan Transit (3h.) (BMT)... $1 Q 71% 74% 68% 72% +3 95,900 72 
89% 78 88 78% 91% Apr. 11 82 Jan. 4 Brooklyn-Manhattan Transit pf. (sh.).......- $1.50 @Q 91% 91% 90% 91 a 2,900 92% 
98 68 157% 89% 159% Apr. 14 145 Feb. 20 Brooklyn Union Gas a) os) $60eseeosvece $1.25 Q 31 159% 149% 157 + 8 13,200 
418%, 2915 50% 30% io Apr. 5 47 Jan. 10 Brown Shoe (sh.) (BW)........ detaan wine 62%4c 4% 54% 50% 51% - 2% 9,200 5i% 
111 107 123 109 120 «Jan. 11 se > Bee ON Rare ree 1% 3 118 118% 117% 118% + % 400 «119 
@ 394, 24% 38% 25% 48 Mar. 30 27% Feb. 20 Brunswick-Balke-Collender (sh.) (BCC)...... 75e Q 41 43% 40% 41% i 19,200 0 
fi 18% Sty 19% 7% 20% Feb 16 14% Jan. 4 Brunswick Terminal & Railroad | (sh.) (Big: oe oe 18% 18% 17% 18% 6,600 17% 
RY = = - oe tne —_ — - 
PRS ee ee 24%4 Feb. 18 Bue y rus-Erie ($10) (BEY). 2Q3¢ 30 35% 30% 35% 4% 40,500 36% 
e + sid 33% Feb. 17 Bucyrus-Erie cv. pf. ($5).. 62%4c g reg 3” 4014 44% + 4% 54,100 44% 
: mts tc 9 «= «110% Mar. 14 Bucyrus-Erie 7% pf............0.c. 2200 1% Q 118 114 113 114 % 800 . 
65 35 60 45 H 40 Mar. 26 Buffalo & Susquenanna (BFQ)........ ° % es ee _ , eens * 
Mw) 40 58 4 1 30) 6«6Feb. 3 ~=©Buffalo & Susquehanna pf.............. esses 4,000,6 2 SA 54% 55 54 55 +1 3,900 * 
8744 70 115 70 7 w  =keb. 24 Buffalo, Rochester & Pittsburgh (BR)..... ++ 10,500,000 2 SA ° es °76 ee TT * 
101 o4 110 93 14 94 Mar. 1 Buffalo, Rochester & Pittsburgh pf.......... Y 3 SA 98 89 98 99 + 3% 410 * 
144 121 125% 8514 14 93% Feb. 17 Burns Brothers, Class A (sh.) (BB)......... 3! $2 Q 97% 104% 97% 104 + 5% 2,500 . 
44 26% 28% 16% by . 14 15% Mar. 8 Burns Brothers, Class B (sh.)........ 7 50c ee 19% 25% 19% 24% + 55% 4,200 23 
103% 97 190 100% Apr. 13 97% Feb. 21 et TRG WE. oo 1004606-40n8sbeersaeenss 1% Q 100 100% + % 460 101% 
- 145 90 165 Feb. 3 139 Jan, 14 Burroughs Adding Mac hine (sh.) (BGH). The Q 159 161% 158 161% + 3% 1,300 ae 
344 16% 69 29% 67% Apr. 13 58 Apr. 9 Bush Terminal (sh.) o- ne Q 38 67% 58 65% ™ 22,000 63% 
93 86 111% 91% 112 Mar. 24 1074 Jan. 4 Bush Terminal deb. (BH 1% Q 1104 111% 110% 111% 1 120 111% 
104 99% 120 104% 119 Feb. 4 114% Feb. 15 Bush Terminai Building ~ 3 (BiB) a ee 1% Q 118 118% 116% 117 . 
6 4 DM 3% 7™ Feb. 28 4% Jan. 19 Butte Copper & Zinc ($5) (BC)..........++ ee S0e i. 5% 7 5 7 +1 
16% i% 11% ™% 12% Feb. 19 9 Jan. 11 Rutte & Superior ($10) (BT). ........eeeeeees 50c Q 11 11% 10% 10% — % 
71 17% 1% 44 63% Mar. 29 45 Feb. 7 Butterick Company (sh.) (BCK)............. 2 ee a7 61% 56 59 +2 
447 28 102% 42 117% Jan. 27 90% Jan. 16 Byers (A. M.) Company (sh.) (ABY)........ par os 103 107 100 100% — 2% 
102% 99% 112% 105% 112% Jan. 14 108% Apr. 13 BGR GA, Teed Bbc acccedceesacccescccosscccs e 1% Q 110% 110% 108% #x110 + 1% 
90 3 92% 66 74% Jan. 27 os Mar. 1 By-Products Coke (sh.) (BYC)..........e.ee% nOc Q My, 71% 69% 71 + 2 
74% 66% 7 60% «9% Apr. 13 71% Mar. 3 CALIFORNIA PACKING (sh.) (CFF)........ 0, $1 Q 74% 79% 73% 77 + 3% 
4 : 28% Apr. 13 24 «Jan. 5 California Petroleum ($25) Ger eascencacess 11,232, 573 25 Q 27% 28% 7% 28% + @ 
2 1% 2% 1% 2 Jan. 6 i% Mar. 8 Callahan Zinc & Lead ($20) (CM)........... os 2% 24 2% 
73 55% 123% 61% 120% Jan. 3 &9 Feb. 18 Calumet & Arizona ($10) (CMM)............ $1.50 Q 1034, 105% 102 — % 
18% 13% 24% 14% 232% Feb. 6 20% Jan. 10 Calumet & Hecla ($25) (CAH).............. 49,939,425 noe Q 1% 22 21% 
49 32 60% 36 71% Apr. 14 04% Jan. 5 Canada Dry Ginger Ale (sh.) (DGL)...... 460,17 T5e Q 66% 71 . 70% + 4% 
170% 146% 219 165 3 Mar. 17 198 Feb. 7 Canadian Pacific (CP)........sescecseeceeces 289,037,500 si, 2% Q 212% 212% 209 210 — % 
50 59% 65 59 Mar. 22 62% Jan. 19 Canada Southerm (C&A). ...cccccccccccccccce 15, x 1% SA ae ee - “se . 
es 95% 83% Jan. 14 Hey Feb. 14 Carolina, Clinchfield & Ohio Cc tccntccdde 14,184 1 Q 9414 9415 946 + 1% 
ae ee 106 US Mar. 26 103% Jan. 14 Carolina, Clinchfield & Ohio, stamped...... ee 302 $1.25 Q ae *106% 
176 62% 283% 132 Mar. 22 247 Feb. 21 Case (J. 1.) Threshing Machine (CTM)....... 13,000,000 $1.50 Q 294 285 290 
118% 96 129 ill Mar. 30 126 Jan. 30 Case (J. I.) Threshing Machine _ oe 1% Q 135% 133% 133% — 1% 
33% 28% 33 24 Jan. 4 28% Mar.27 Central Alloy Steel (sh.) (CES). ° Be 8 86Q 31% 29% 30% ‘a 
107 106% 100% "106% Jan. 4 107 Jan. 4 Central Alloy Steel BE. wcccorccccccseseoce +e++ 10,000,000 b 1% Q 110% 110% 110% + %& 
3e5 240 348 285 Apr. 12 297% Feb. 17 Central Railroad of New Jersey (IC Diccencce 27,436,800 Feb. 15, °28 2 Q 327% 323 327% a 
32% 10% eK 10% Apr. 4 11% Feb. 18 Century Ribbon Mills (sh.) (CTY).......... 1 Jan. 30, °26 50c ee 5 12% 13 2% 
eo 78% 88X% 70 Mar. 12 80 Feb. 2 Century Ribbon Mills pf...........sccceeseee June 1, ‘28 1% Q 82 82 82 ++ 
73% 57% 72% 58 Apr. 12 61% Mar. 12 Cerro de Pasco Copper (sh.) (CDP)......... May 1. ’28 $1 Q 7% 66% x70% 1% 83,100 6 
49% 36% 554 42 Jan. 24 54% Jan. 3 Certain-teed Products (sh.) (CRT)........... Apr. 1, ’28 $1 Q 62 nT% 605, , 53,400 61% 
106% 100 118% 106 Mar. 1 119 Jan. 26 Certain-teed Products Ist pf..............006- Apr. 1, "28 1% Q es ° 120% éeaaee om 
100 90 104% 100% Mar. 29 110 Feb. 21 Certain-teed Products 2d pf........seseesees Apr. 1, °28 1% Q ; 4 110 secess 
46 19 80 46 Jan. 12 71% Apr. 5 Certo Corpuration (8N.).......sceeecececeece Mar. 31, '28 t$1 Q 72 Th 72 74% + 3% 1,100 
BIg 43 Apr. 14 5% Feb. 29 Chandler-Cleveland ~ my t +e ) (CHM) nn “a 6% 9 6% 8% + 2% 27,100 7% 
45% 20% 26% 13 Apr. 12 14 Mar.13 — Chandler-Cleveland pf. (sh.).......+.+.++++++ ’ 62%4c 16% 18% 16% 18 + 2 14500 16% 
‘ os 575 495 684 Feb. z 588 Jan. 3 Chatham Phenix National Bank.............. Apr. 2, '28 4 Q 630 670 630 640 +10 310 
1000 262 940 Jan. 10 940 Jan. 10 #£=Chemicai National Bank..........c-sessecese Mar. 1, '28 4 BM ans *940 -° 
178% 112 218% 151% 2054 Jan. 6 185% Feb. 20 Chesapentes & Gide (OO)... ccc ccccccccccceces Apr. 1, °28 2% Q 19814 200 195% 198% - + 9,400 
‘ ee 86% 64% 81% Jan. 6 72% Mar. 7 Chesapeake Corporation (CHK)............ ° 900,000 Apr. 1,°28 T5e Q 76% 77% 75 76 11,600 
11% 4% 10% 4 7% Mar. 21 5% Jan. 30 Chicago & Alton (ALT)......... coccccccccce STEED —_ wccccscce ee ee 7 7% 7% 7% 2,200 
18% 615 18% 7% 12% Mar, 21 TH Web. B1 Chlenwo & AMOR Ble ca.cccccccccccccccccccccs : Jan, 16, "11 1 ee 12% 12% 11% 11% " 4,300 
10 434 1% 4% *6 Feb. 7 *6 Feb. 7 Chicago & Alton certificates of deposit..... ; jidadacad oe vers + as 6 
7 7 15 1 9 Feb. 7 7 Feb. 20 Chicago & Alton pf. certificates............ ° oe ee << 9 sone +s 
37 30 51 30% 44 Mar. 19 37 Feb. 28 Chicago & Eastern Illinois (CE).. ee oe 40 41 40 41 300 41 
514% 36% 841% 43 76 06Jan. 3 62% Feb. 24 Chicago & Eastern Illinois pr.. es oe 69% 72 69%, 70 + 4,000 69 
12% 7% 22% dig 13% Jan. 6 9% Feb. 8 Chicago Great Western (GW). 2 13 13% 12% 12% + % 12 
31% 16% 44% 23% 29% Jan. 6 20% Feb. 20 Chicago Great Western pf.............ee-e+: ee ee 27 27% 26% 26% As 2554 
ec ° 2 70% 79% Mar. 26 76 Jan. 9 Chicago, Ind. & Louisville pr, «CIL)........ 2 SA a *79%4 ‘ 
ee os es 35% Apr. 2 = Chicago, Milwaukee, St. Paul & Pacific (ST) 1,040,966 = ......... ee 34% 34% 323 33% —1 36% 
ae TS es 48% Apr. 2 +7 Mar. 2 Chicago, Milwaukee, St. Paul & Pacific pf...111,336,000 —......... pa 46% 47% 43% 46 - a 46% 
&S 65% 97% 7 88% Mar. 30 79% Feb. 20 Chicago & Northwestern bsp Socccccccccese 158,445,600 Dec. 31, °27 2 SA 86 R8 85% 86 % R61, 
126% 118% 150 124% 148% Mar. 29 140 Feb. 15 Chicago & Northwestern pf...........esse0+% 22,395,100 Dec, 31, °27 3 SA 148 148 147 147% - & 
128% 9% 187% 120% 141% Jan. 30 125 Feb. 20 Chicago Pneumatic Tool (eac) ersecdecoaces .600 ,000 Apr. 25, '28 1% Q 135% 13614 134 x134 + . 
71% 40% 116 68% 117% Mar. 28 106 Feb. 18 Chicago, Rock Island & Pacific (RI): 75,000,000 Mar. 31, 28 Va Q 115% 116 114 114% x, 113 
108 96 111% 102% 10% Mar. 21 1064 Feb. 9 Chicago, Rock Island & Pacific 7% pi.. 29,422,100 Dec. 31, °27 3% SA 109 108% 108 108% + a 110 
98 83% 104 95% 103 Apr. 4 160 Feb. 24 Chicago, Roe’ Island & Pacific 0% pf... 25,127,300 Dec, 31, "27 : SA 19% 108 102% 102% 4 192% 
57% 48 66 55 oe over cece ee 0 e6esee Chicago, St. Paul. Minn. & Omaha (OM).... 18,556,700 Aug. 20, '25 2% «. oe oe . *66 ee 
114 100 132 110 ecessess ee ecosvece Chicago, St. Paul, Minn. & Omaha pf....... 11,259,300 Dec. 31, °27 5 A es 126% +. 
49 43 47 38 3 Jan. 14 30% Mar. 24 bry Yellow Cab (sh.) (TXY)........-055 eer Apr. 2, °23 25e¢ M 34% 34% 33 34 d 180 _- 
06% 45% 85% 48% 12% Jan. 7 40 Mar. 10 Childs Company (sh.) (CDI).............055. G1 547 Mar. 10, °28 Q 42 42% 41 41% 2 5, 100 41014 
36% 30 44% 33% 42 Jan. 7 37% Mar. 5 Chile C jopper ($25) (CREB a) cc cescccvccccessovss 110, 387, 450 Mar. 30, °28 62%%c Q 41% 42% 41 42% ‘ 82,200 410% 
63% 29% 90% 34% 131 Jan. 23 85 Jan. 4 Cc hristie-Browne , (ah. ey PR rrr eee 105,000 May 16, '28 30c Q i + —. - ea. " ” yiedas * 
4% 2814 63% 38% 73 Mar. 27 54% Jan. 16 Chrysler Corporation (sh.) (CRY).........+- 2,706,914 Mar. 31, '28 T5e Q 70 69% 70% 2% 448,300 71% 
108 93 116 102% 117 Mar. 12 113% Jan. 9 Chrysler Corporation pf. (sh.)........ Mar. 31, '28 2 Q 115% 115% 117 t ‘, 600 os 
. 70% 65% <; Uea ee seeks Cin., Sandusky & Cleve. R.R. bt. (CBC) ($50) Nov. 1, °27 $1.50 SA és +s *70% .: 
125 125 150 112 148 Apr. WW 140 Mar. 14 City Investing (CNYV).....+++++.+-++ ° Jan. 3, ‘28 2% Q 146 146 148 8 BO 148 
ee es a4 4614 34 Mar. 12 51% Jan. 19 City Stores, Class A (sh.) (C88) .23: May 1, ‘28 87%c Q pes Pr ja ees 
os ee 64% 41 93%, Mar. 27 62 Jan >» City Stores, Class B (sh.)........-+eeseees 164,303 ...... es ee 85's 83 88 - \& 7.200 86 
275 1733 300% 275% 300 Apr. 9 100 Apr. 9 Cleveland, C., C. & St. Louis (CC)........6. 45,386,000 Apr. 20, '28 2 Q 300 300 300 12 100 
125 109 108 100 111% Apr. 4 mm Mar. 31 Cleveland, C., C. & St. Louis pf...........++. 000, Apr. 20, '28 1% Q 111 lil lit 20 111 
70% 70% B45 73 84% Feb. 3 2% Mar. 17 Cleveland & Pittsburgh (350) (PTT).......++. 11,237,750 Mar. 1, '28 87%4c Q ss ee 82% ae 
41% 41% 48% 45 48% Mar. 22 48% Mar. 22 Cleveland & Pittsburgh special ($50)........ 27,822,250 Mar. 1, °28 Oe Q e os *481, aoeee a 
6814 60 84% 51 109% Apr. 5 77% Jan. 10 Cluett, Peabody & Co. (sh.) (CLU).......... 192,391 May. 28 1% Q 105% 106% 99 101 4 14,100 101% 
116 10314 125% 1114 124% Mar. 19 118% Mar. 21 Cluett, Peabody & Co. pf......-seeceerees ++. 6,000,000 Apr. 2, '28 4 Q 118% 122 118% 122 + 2 180 - 
es : 131 9614 161% Apr. 13 127 Feb. 20 Coca-Cola (KO) ...cccccccccctece seccceces + 1,000,000 Apr. 3, ‘33 $1.2 Q 160% 161 155 161% + 5% 33,000 162% 
152 137 222 iv4 282 Apr. 9 280 Mar. 24 Coca-Cola International Cc veeketeceaas 230,346 Apr. 2, '28 $2.50 Q 282 282 281 281 +1 250 me 
@ 113% 86 111% Jan. 3 79 Mar. 2 Collins & Atumen ‘Company (sh.) (C = er AM1 R33 Mar .. $1 Q 944 AR: $3 3 + 2% 24,500 93 
109% 102% 109 Jan. 3 101 Mar. 15 Collins & Aikman Company pf....... 000 Mar. 1, ‘2 1% Q 106% 107 106 106 oa 1,600 
4 27% in 42 84% Jan. 30 66% Feb. 27 Colorado Fuel & Iron (CF)......... ee - . 25. °21 % ee 7% 73% 76 + &% 31,900 co 
112 110 135 116 136 Feb. 3 135 Mar. 16 Colorado Fuel & Iron pf..........-. Y . 25, 2 2 Q es es ‘ *136 e060 see oe 
96% 52 137% 84 116 Jan. 6 106 Feb. 21 Colorado & Southern (CX).......+eeeeee: . 31,000,000 » Be * 3 A 112% 113% 112% 112% + %& 500 ee 
7 62 78 70 8 06=s Apr. 10 75 Jan. 14 Colorado & Southern Ist of Regbestencverscese . 2 8A 83 85 BOL 80%, - &% 200 80 
72 59 7 68 80 Mar. 27 72% Jan. 3 Colorado & Southern 2d pf..........-..+-4+- a A 78 19 78 19% + 2% 60 a 
91 85% 98% 82 103 = Apr. 13 89% Mar.15 Columbia Gas & Electric. (sh.) 1% 94% 103 94% 102% + 8 183,200 103% 
101% 98% 110% 99% 110% Jan. 3 107% Feb. 2 Columbia Gas & Electric pf.........-.+++0++ § 1% 108 110 108% 109% — % 2,100 109 
70% 55% 101% 6% 98%, Jan, 24 87 Mar.27 Columbian Carbon (sh.) (CBN)............+++ M , $1 Q 014 BOS 87% gy by 1,200 a7% 
47%, 16% 24% 14 Mar. 27 21 Feb. 20 Commercial Credit (sh.) —) Ze Q 28% 29 27 2 1 3,900 28% 
26% 21% 23% 17 36% Jan. 27 23 Jan. 27 Commercial Credit pf. ¢ _— eee 43%c Q 2334 23% 2334 2344 -~ 1% 10 ° 
9914 85% ROS, 69 94% Apr. 4 87% Feb. 2 Commercial Credit ist $1.62 Q 3 93 914% 91% — 800 91 
27% 20 25 18% 2 Jan, 7 23 Feb. 3 Commercial Credit pf. Mar. 31, Q 24% Ay 24% 244 + & 50 oo 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. Partly extra. ‘Plus steck. $Payable 


\!Stocks of no par value are indicated by (sh.), which means that the figures showing amount of capita! stock listed for such stocks refer to the 


in common stock. xEx dividend. tPlus 1%% quarterly in stock. 
aPayable 2%% quarterly in common stock. bCash, 


number of shares listed; all other stocks have par vaiues of $100, except as otherwise indicated. 
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4996. eee Price Ranges. 7 ———. STOCKS Amount —Last Dividend Declared M Sat., Wed 
J 926. 27 ——§1928 Range.- — —- (with par values Capital Date Pe Apr. 9 % Ww ‘ ek's Apr. 
High. Low. High. Low. High Date Low. Date. and ticker abbreviations) Stock Listed. Payable Rat i Lov pon - bp Lm bord ‘ A. 
72 54%, 62 41% 69% Apr. ¥ 5a% Mar. 1 Commercial Investment Trust (sh.) apie 443,000 Apr. 2, '28 90 Q 67 68% + 1% 7,600 72% 
100 89 98% 86% 97 Feb. 15 94% Mar. 6 Commercial Investment Trust OW D Apr. 2, '28 $1.62% Q ) oH 96% + &% 500 961, 
104 97 102 91 106 Feb. 17 99 Jan. 27 Commercial Investment 7% pf.. . Apr 2, °28 1% Q 10 4 103 104 ss 130 
+e ee 203 145 189% Mar. 28 153% Feb. 18 Commercial Solvents (sh.) (CV). 2 Apr 1, ‘28 2 Q 1 172 — 5% 8,700 174% 
-: ee 78% 485 78% Mar. 30 62% Jan. 11 Commonwealth Power Corp. (sh.) (CMP)... 1,495,503 May 1,°28 $1.12 Q 4 7 72% x77% + 5% 33,000 83 
es ee 53 39 52 Feb. 6 48 Jan. 14 Conde Nast Publications (sh.) (CDD). ‘o '320,000 Apr. 2, °28 Hk Q 491, 49% ° 1,200 
12% 29% 17% 29% Jan. 3 23% Feb. 8 Congoleum-Nairn, Inc. (sh.) (COG)......... Oct 30, ’2 VO i 28 265 27% + \&% 69'500 20 
57 40% 8814 51% 81% Jan. 3 67 Wel. BE COMUOES CRE CONE occ cccscccsassccccccccs "350,000 Mar. 30, °28 $1.2 Q ‘ . 74 80 + 5% 25,900 77 
1 % ae % % Apr. 2 Jan. 10 Conley Tin Foil, stamped (sh.) (CLY)....... 71,866 May 2, '27 60 \ os > 
77 65 77 Mar. 6 77 Mar. 6 Connecticut Railway & Lighting (CRW) 977, Feb. 15, 1 2 TT . 
- - ee 73 Feb. 21 72% Feb. 2 Connecticut Railways & Lighting pf........ q 2,8 Feb, 15, '2 1% Q *72% oe TEIEEG 
87% 45% 86% 74% 9 Apr. 14 79% Feb. 20 Consolidated Cigar (sh.) (CGR)............. z Apr 9, 28 $1.7 2 8 + Ri 90 + 4 31,100 931,% 
107% 91 106% 96% 105 Mar. 27 98 Jan. 24 Consolidated Cigar pt ERE GREET FOE Mee Mar 1, 3B 1 Q 4 104 104 +3 400 
: ee ee 102 Apr. 14 99 Mar. 17 Consolidated Cigar 64% er reer May 1,°28 $1.62 wy 102 — 8 900 102 
6% 1% 2% % 2 Mar. 22 % Jan. 21 Consolidated Distributors (sh.) (DIS).... y Jan. 21, ’21 62%46c 14 1% Ys 8,800 1% 
115% 87 125% 94 156% Apr. 13 119% Jan. 10 Consolidated Gas (sh.) (G).......-6.--0008- .319,96 Mar. 15, °28 $1.2 Q 451 Mil, 42) 153% + 7™ 350,200 154 
nes - 103 93 105 Mar. 28 101% Feb. 16 CORRE GOS GE. GID. vcccccccccsscesocs ‘ May 1, ’28 $1.2 Q 414 M4 oy 104% + % 104% 
, 72% 68% 77 65 75 Feb. 16 69 Apr. 12 Consolidated R. R. of Cuba pf. (CCU) Apr 2, '28 1 Q } ud 6M, — ¥ 69 
; 4% 1% 7% 3% 5% Mar. 28 3% Feb. 9 Consolidated Textile (sh.) (CTX »e Jan. 15 '2) 75c 4 4% - % 444 
se ‘ oe es 30 Apr. 9 21% Mar. 30 Container Corp. of Am., Cl. A ($20) (Cc NR) . 5 2 Jan 1, "28 . 2 27 + %& 7S 
- , - ‘a 14% Apr. 10 10% Mar. 16 Container Corp. of Am., Cl. B. (sh.)......... Jan 1, '28 1 : 13% 13% + 1% 35, 14} 
* 95 50% 74% 33% 53% Jan. 13 26% Apr. 10 Continental Baking A (sh.) CGD. Kccccsescecce Jan 3, °28 $ 263 29% + \% ry 700 29 
17% 7% 10% 4 6 Jan. 13 10 Continental Baking B (sh.)......... 000,000 "wees . . M ny + \% 4 
99% 87 97% 72 944 Jan. 20 r. 10 Continental Baking pf. Apr 2, '28 > ~ * 79 — 3% 77% 
é 2Z2% 70 86% 58% 114 Apr. 14 . 10 Continental Can (sh.) ; , May 15, °28 $ ) 06M 114 +3 112 
126 117 126 120 128 Mar. s 5 Continental Can pf......... 5,112, 500 Apr 2, °28 1% 2 8 8 12 127 os 127 
° 93% 74% Mar. 17 75 Feb. 15 Continental Insurance Co. ($10) ~ 15,000,000 Jan, 10, ‘28 $ 4 s ~ 85 — ¥% 7,900 8: 
13% 9% 13% 8% Apr. 12 10 Mar. 13 Continental Motors (sh.) (CMR).. 1,760,845 Apr. 30, '28 11% 12) + 1% 293,900 12 
me 615 593 Apr. 13 600 Mar.15 Corn Exchange Bank.........+ ..secsesseeeee 11,000,000 May 1, ‘28 8 685 735 + 5 110 705 
51% 55% 6 46% Apr. 13 64% Jan. 3 Corn Products Refining Co. - . 63,250,000 Apr. 20, '28 “ 2 S) 8 TO% 82 +4 109,700 80 
130% 122% 142 128 Apr. 10 138% Jan. 16 Corn Products Refining Co. pf.........-. .+ 25,000,000 Apr. 14, '28 4 14¢ 146 + X% 40 146 
44% 123 56 Mar. 22 123 Jan. 3 Gee, Te, GD Gee ac nts cnssececeses a 327,762 Mar. 30, '28 i 4 145% — & 5,400 1444 
94 7 Mar. 2 96% Jan. 11 Crown Willamette Ist pf. (sh.) seth os 200,000 Apr. 1, ‘28 Q 100% ce 8 ——~—«CO WG 
20 24% 14 Feb. 10 17% Mar. 12 Crex Carpet Company (CRX)........... .. 2,998,900 5. °26 I 17% ° 18% 
82% 64 96% T6% Feb. 7 83% Feb. 18 Crucible Steel Company (XA). ‘ .. 55,000,000 28 88 86% 891, +2 1b 5 100 7 
104 96 115 103 Apr. 13 112% Mar. 16 Crucible Steel Company pf.. 000.000 28 l 4 14 116 + 1% 700 
11% 8% 10% 4 Jan. 12 5% Feb. 16 Cuba Cane Sugar (sh.) (CS). 500,000 6 6 —- % 5,200 61 
5 35% 50% 28 Jan. 12 24 Feb. 18 Cuba Cane Sugar pf...... .. 50,000,000 21 i% 25% 25% — 1% 4,300 26 
53% 28% 34% 18% 2 Jan. 13 22 Apr. 4 Cuba Company ish.) (CUB). Stinebwadiankete 640,000 27 75c 2 22 22% + % 4,500 22% 
85 82 93 79% 2% Feb. 23 88 Mar, 14 Cuba Railroad pf. (CBR)......-...seeseeeees 10,000,000 Feb 1, "23 3 SA 8 89 89 89 + & 50 
305% 20% 2 18% 23% Jan. 3 19% Feb. i& Cuban American Sugar ($10) (CSU). oe 10,000,000 Apr 2, ‘28 2 Q d 2014 20% — 1% 3,600 
105 97% 107 97% 108 Feb. 1 101% Feb. 15 Cuban American Sugar pf..............+. Apr 2, ’28 1 ( 2 102 102 ail 100 
20% 15% 18 10% 12 Jan. 4 10% Mar. 9 Cuban Dominican Sugar “sh.) eosccces 1 11 —- &% 100 
55 51% 58% 43% 72% Feb. 14 D4 Jan. 3 Cudahy Packing ($50) (CU Ux) Apr. 14, ‘28 3 2 : 63} — % 13,100 
- 69% 45 92 Apr. 1 53% Feb. 27 Curtiss Aeroplane & Motor ar 28 50: A 8 o7 + 1% 46,100 
9 118 111 142% Apr. 10 117% Jan. 5 Curtiss Aeroplane & Motor j R 28 SA 4 142% + % 200 
77% 152 103 177 Apr. 13 140 Jan. i) Cushman’'s Sons (sh.) 100,240 Mar. 1, '28 t$4 2 69 177 +8 300 
107% 99% 125 106% 125 Jan. 20 114 Jan. 11 Cushman's 7% pf......-.sse0. 2,650,800 Mar. 1, ‘28 4 2 1 2 22 123 +1 30 
107 106 116 103 116% Mar. 21 112% Feb. 23 Comte’ a GH Bliss scccccccccce Sn re 36,125 Mar. 1, ’28 $2 Q : 13 113 — 1% 230 
5 32 551 55% Jan. 20 51 Jan. 3 Cuyamei Fruit (sh.) (CDF) 300,000 Nov. 1, '26 $1 4 D5 +2 2,600 
16% 23% 4814 26% 46% Jan. 6 34% Feb. 18 DAVISON CHEMICAL ; 400,000 Nov. 15, '20 $1 4514 + 2% 50,600 
110 104% 125% 105% 126 Apr. 11 115% Feb. 1 Deere & Co. pf. (DER) 37,823,500 Mar. 1, ‘28 l Q 124% + ¥ 1,910 
oe 27% 32% 24 27% Mar. 16 26% Apr 2 De Beers Con. M. (sh.) (DB)...........-.+. July 30, '27 $1.43 27 27 + &% R80 . 
183% 150% 230 171% 188 Apr. 9 163% Feb. 10 Delaware & Hudson (DH)............-.+. ne Mar, 20, ‘28 ‘ 2 5 88 178 181 — 3 16,100 177 
153% 129 143% 130% 15 129 Feb. # Delaware, Lack. & Western ($50) (DL)..... &,: Apr. 20, °28 $1.5 Q 144% 145 +1 13,700 142 
47 37% 67% 41% M% Feb. 20 Denver & Rio Grande Western pf. (DGR) otraiesiea 94 9, —2 1,300 591, 
141% 123% 170% 133% 166% Jan ii ee ee Be areas “ous ¥ Apr. 16, ‘28 2 Q me . 180) 187 + 7% 4,900 186 
oe an 0% 79% %Z Detroit, Hillsdale & ee (DSH).... 1,350,000 Jan, 15, 28 2 SA "BA ..* £“e6ene + 
AS i 55 5) Detroit & Mackinac (DET).............-- a 2'000,000 essen A) 50 oe 30 54% 
60 60 72 55 Detroit & Mackinac pf...... 950,000 Jan, 3, ‘21 2% *65 os saee 
7 ee 3 Detroit United Railway (DU). OSH 15,359,100 June 2, '24 1% *3 BIAS 
104% 31 42% Devoe & Raynolds A (sh.) (DRSA). 95,000 Apr. 1, ’28 $1 ) 814 50 58% + 7% 14,800 
109 99 113 101 Devoe & Raynolds ist pf. (DRS). . 1,778,000 Apr. 1, ’28 l Q i 112} 114 + % 440 
os - 147% 115 Diamond Match (DN) .. 16,965,100 June 15, °28 Y ‘ 1 1524 — % 630 151 
47% 21% 27% Dodge Brothers, Class A (sh.) (DEE)...... 1,985,019 = ccccces . 2U 21 + 1% 113,100 20% 
é 90 79% 85 Feb. 18 Dodge Br others pf. “(sh.) RE Peeters rer 850,000 Apr. 15, °28 1% Q + 2% 1 
20 8 14% Apr. + eae REE rere 1,000,000 Apr. 20, '25 2K Q + % : 10% 
tes me ; oa Mar. 15 Drug, Incorporated, new (sh.) (DRU)..... . 1,715,629 lee ; ~ 89% + 2% 37.100 RR 
5% 3 1% 25 Ireb. 23 Duluth, South Shure & Atlantic (DS). .. 12,000,000 ° 4 + % 300 3% 
8% 4 114 4 Fe. 20 Duluth, South Shore & Atlantic pf....... «+ 10,000,000 . 200 
~~ 29% 20 Jan. 26 Juluth Superior Traction Company (DX). x 500,000 $1 
. oe 41% 35 - ones cane 5 eeeree Duluth Superior Traction Company pf.... ,900,000 $1 2 : ones 
ale ae 244 49 76 r. 3 55% Jan. 9 Dunhill Inte rnational, Inc. (sh.) (DHI)... "125,000 $1 Q 8 \% 4,900 64% 
181% 157 343% 168 2 Jan, 10 Du Pont de Nemours & Co. (sh.) (DD)...... 2,661,158 2. Q 8 + & 13,700 380 
110% 100% 118 105% Mar. 9? Du Pont de Nemours & Co. deb, 6%.......... 79,521,200 1% ) 2 ‘3 3,200 120% 
nee ie ae on Apr. 12 Duquesne Light ist pf. (DQU) ...........6. 50,000,000 . ; 1% Q 1 =~ & ROO 105 
19 8 9% 5 Jan. § Durham Hosiery ($50) (DHO)..........-s005 3,750,000 Jan. 3, '21 87%c 
| is 57 Apr. 3 : ERE GEES ET PR Re ee Aug. 4, ‘24 P ra 510 45 
136% 65 Feh. 20 EASTMAN KODAK (sh.) (EK). Apr. 2, ‘28 Q 4 de 3,800 169%, 
117% 115 Mar. 7 Eastman Kodak pf........0--+es00++ Feb. 1, '28 ¢ 29 + 3% 160 . 
32% 2. Jan. ii Eaton Axie & Spring (sh.) (ENX)..... May 1, °28 K Q + 1% 26,600 6 
201% 10% Jan. 3 Eiseniohr (Otto) & Bros. ($25) =. Apr 2, '28 1% Q l —1 11,900 19% 
93 89 Jan. 3 Eisenlohr (Otto) & Bros. pf... . Apr 2, °28 1% 2 +4 , + 2% 170 
2% 61% Jan. 3 ectric Auto Lite (sh.) (ELO)........ oe Jan 1, °28 114 Q 44 2 144% 169% +25% 39,300 168 
16 4 Mer. 2 Electric C GR) GEE ccc ccectcccccesces Za ‘ id 14% + %& 19,800 151 
34% 15% 6 Jan. 10 Electric Power, & Light etfs. (sh.) (EL)..... 1,734,066 May 1, '28 2m Q Bt 4 x41 + 5 156,500 12% 
115 991, 126% Apr ’ 120% Jan. 17 Elec. BP. & L. pf. allot. ctfs. 40% pda. (sh.).. 139,131 Apr 2, "28 70 2 26% 26% 3 126% + %& 100 
110% 102% 121 Jan. 9 i20% Jan. 10 Elec. P, & L. pf. allot. ctfs.. full on (sh.). 7,030 Apr. 2, °28 1% 2 120% 
98% A 110% Mar. 8 lUf'> Jan. 10 Blec. P. & Lt. pf. (sh.).. jadaas 448,189 Apr. 2 8 1% ) Kj 109% 109% - & 2,600 1095 
Electric Storage Battery (sh. (EGP ic ccccccee 806,437 Apr 2, °28 $1.25 Q 8 8 79% 81 - & 56,600 OY, 
Be: Sort Gees CH.) Gee ccccckscsccocccese 240,000 Sep. 11, "19 75c 7 7 - & 100 
Hat Thome OCamk BE. Gee cccccccccccdiccccccces 6,600,000 June 11, '23 7% 14 15 cm 170 
Emerson Brantingham, A (sh.) (EGM). ° 96,141 «ss. avcccccce 7% 9 + 1% 3,100 
Emerson Brantingham, B (sn.)......... mm 18,063 saséuaoes 4 4 4 + & 100 
Emporium-Capwell (sh.) — 360,000 Mar. 24, ‘28 50 Q *32 v . 
Endicott-Johnson ($50) (EJ). DIIIIIID 20,268,000 Apr 1, *28 $1.2 Y 8 s 81% + 1% 8,700 84 
OURO TE, oo ossnceseccascuccscsece 11,400,000 Ap! i, °28 1% 2 125 +1 200 124 
Engineers’ Public Service (sh.) (EPU)....... 890,413 - 41% ae 20,900 41 
iginers’ Public Service pf. (sh.).. os K 3 Apr 2, °28 $1.75 2 110% ee 2,100 110 
able Office Building (sh.) cui oewais 221,02 Apr. 2, '28 1% Q 2 111% — 1% 1,400 
I able Office Building pf...........0.+0+: J Apr. 2, °28 1% Q 209 oe ; 
Equitable Trust TEPTTTTTITiTiT TTT TT oo, Oa J Mar. 31 28 2 47 470 509 +46 7 491 
Sn easaneneseveeeened svees s Ay 57% 58 - &% 13,100 56 
ist pt Apr 9, 07 2 5 58 —- \& 6,000 7 
2 Di. ccccccccccscessccces ° rer t OK ba 100 5 
& pittsburgh ($50) (EP)....... os J Mar. 10, '28 871 2 *H514 = ‘ 
Eureka Vacuum Cleaner (eh.) (EU). e d May 1, °28 $1 Q 7414 74% - & 13,600 16 
Exchange Buffet (en.) (HK) ....ccccccccce J Apr. 30, °28 7 . . 20 20 és 200 
FAIRBANKS COMPANY ($25) (FI). . © 1,500,000 = accccccee , 4 oe 
Fairbanks Company pf.......... ‘ OY 13 + 3% 0 
airbanks, Morse & Co. (sh.) (FKM).. ee f Mar. 31, ‘28 ) Q +S 43 47Y + 2% 11,300 47 
Fairbanks, Morse & Co, pf.....ccssesceceees 7,529, 400 Mar. 1, '28 1% ) ¥ 109 109% + &% 60 
Farmers Loan & Trust <. Were Tir TT Feb. 1, '28 $4 2 *845 ja 
‘ Federal 1 sight & Traction Tit >) (FLT).. . 6,517,965 Apr. 2, ’28 q35< 2 02% 53% - 2 12,500 } 
a Federal Light & Traction pf. (sh. 39,37 Mar. 1, ’28 Q 10 77 j 107% + 3% 600 107% 
ab. i Mining & Smelting (FS). June 28, °27 2 130 —8 200 22 
Feb, 10 Mining & Smelting pf PRESS 000, Mar. 15, °28 . +4 95 + % 500 
Apr. 14 Motor Truck (sh.) (FMT). errr 475,473 Apr 2, °28 Q s 2 22% + 3% 11,100 
Apr. 23 Fidelity-Phenix Fire Insurance ($25), (FPX). 10, _ 000 Jan. 10, '28 SA is 224% +16% 3,800 
Apr. 10 Fifth Avenue Bus temp. ctfs. (sh.) “V) 59,f Apr. 17, °28 ( 4 i3 13 — &% 640 
Feb. 8 First National Pictures Ist pf. Apr “2 x 106 106 100 
Feb. 14 First Nat ional Stores ae ( Apr. 2, '28 8 ly 28% 31 + 2% 7,200 
; Jan. 4 Fisk Rubber (sh.) (#K). Oct 1, ’20 7 15% 15% 4 15,200 15 
Jan. 10 k Rubber Ist nt. SL Pe Oe Eee TT ee 175, May 1, ’28 1% 2 4 R4l, 84 4 — 1% R800 82% 
Jan “isk Rubber ist pf. conv........ os of May 1, ‘28 15 Q } HS, 92% Ot + 2 500 
Apr, 14 Fleischmann Company (sh.) (F). f Apr 2, 28 7 Q 6 71% Ts + 3% 160,600 74% 
Jan. 3 F dation Company (sh.) (FO). ‘a 100,000 Sep. 15, ’27 $1.25 4 4 15% + 2 2,500 52 
Jan. 24 Fox Film, A (sh.) (FOX Pe si i Soto 667 ,207 Apr. 15, ’28 1 Q 8 81 81% - 1% 32,000 83 
Feb. 14 Franklin Simon pf, (FIS) $b0etsessseseseooes 4,000,000 Mar. 1, ‘28 1% Q 112% 112% a 17¢ 1121 
Jan. 9 Freeport-Texas (sh.) (FT)........+..+s.+.+- 729,783 May 1, '28 *$1.75 Q 81% x83 1% 62,100 81\% 
30 ier (George A.) Co. prior pf. (sh.) (FL).. 5,000 Apr. 1, °28 $1.50 Q 106% 106 — & 100 106%, 
Jan. 5 GABRIEL SNUBBER, A (sh.) (GRRA)..... 198,000 Jan. 1, ’28 87 14 17 19% + 1% 5,000 18%, 
| Feb. 2 Gardner Motors (sh.) (GRD).........-eseeees 200,000 sig a aes . 13% 14% + & 17,606 14%, 
| eS — — a _— ——— —_ - = 
: Apr. 16 General American Tank Car (sh.) (GT)..... 372,496 Apr 1, "28 $1 Q 69% 7 + 2% 7444 
‘5 Apr. 10 General American Tank Car Co; pf.......... 7,754,2 Apr. 1, ’28 1% 111% 111% + 1% 
Jan. 9 Gamerel AGGME CAB) oc cccccccccccusesceses 20,875,400 " 90 ; 5 87% 1% 88%, 
Jan. 7 General Asphalt pf 6,732,200 Mar. 1, °28 1% Q i3 130 182 1 
Feb. 7 General Baking pf. (sh). (GGPR)... 90,775 Mar. 31, ’28 $2 2 84 138% 138% 138 + % 
; . os Mar. 15 General Cable (sh.) (GGN).........eeeeeeees 440,000 paneansd 29 ( 29 29 sie 29 
: ae 62: Mar. 15 General Cable, Class A (sh.) ac ign aine 400,546 June 1, ’28 $1 Q 77% 78% 75% 75% 1% 75 
} 5942 46 74% Feb. 2 General Cigar Company (sh.) (GY). 407,570 Apr 1, = $1 2 70% 73% 69% 712% + 2% 70 
118 108 124% Mar. 22 Genera! Cigar Company eereecerere ° sae v June 1, °28 1% Q 128 128 128 1 — 1 10 
95% 79 146% Apr. 13 124 Feb. 27 General Electric (sh.) BL ad oc cccccccccccccce 7,211,484 Apr. 27, 28 1 Q 156% 169% 150% 167% +11% 251,900 166% 
are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount tPartly extra. {Plus stock. ‘$Payable 


4 High and low prices 
in common stock. xEx dividend. {¢Plus 14%% quarterly in stock. ||Stocks of no par value are indicated by (sh.), which means that the figures showing a 


number of shares listed; all other stocks have par values of $100, except as otherwise indicated. aPaya ble 2%% quarterly in common stoct bCash 


f capital stock listed for such stocks refer t 
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Yearly 
1926 1927 
High Low High Low 
11% 11 11% 11 
ne ot 47% 34 
48% 46 46 35% 
113 10514 123% 113% 
10 Th] 11% 100 
96 924 105% 96 
es 141 113% 
99 110% 14% 
84 109%, o4 
113% 125 118% 
51 HOF 4% 
26% 7 
03% 60 82% 
105 10 104 
rt) 6 38 
95% 
78% 41 
1TI%, 190 91 
254 15% 14% 
SU 
ee ee 116% 
5645 41%s 42 
7O% 39 42% 
100 94% 9 
GOS, 48% 
f 18% 92% 
cw gS 57% 
687% 8&5 58 
- 122 104 
211 8 11% ' 
30% 16% 45 31% 
844 68 103% 79% 
101 Bos 
274 18 28% 18 
° 14% gg 
11.4% 108! 12 ire 
R4 80 
34 151! 2914 
10% 11% 7 
95% 106 95% 
41\% a7! 70%, 5M 
109!» 95 112% = 105 
93% 1% 64 40 
1091 100 108% 
26 22 
20% 20% 
20% 25% 
60, 15 72% th 
1270 
140 
nt 106 
2815 22" 
30 18% 
31% 14% 
: 68 
88 76% 
116% 118% 
Fs 44 1% 
ee My it 
“es 101! Os, 
2u9 147 425 On 
35! 1 417 
“9 40) 31 
a3 Ww 
4855 1314 
72 ake 
45 oy 
41% 4iv) 
a0 78 
123% 18! 
268, lV 
131 121% 
120! 120% 
Ru 7? 
3M 17% 
24 13 
100 2 
3% 7™™% 
12 7% 
14 9 
le & 
orm e102 
3% 34! 
28% 20% 
b% : 2 
21% 
264 4 
95 f 
Ty GML 
71% 4, 
1d} 101% 
445 3% 
15614 112% 200% 135% 
29 118 139 126% 
iti, nt 05! 62 
2 7) 8 3% 
46%, 27 ab 52, 
16) 2 an 
104) 101% 110 
ise hily Ri! 
1") RY 112% 
bed RS Ke 
; 24 2 
tit) 2 74'4 
ci 75 ’ 63 
1H8 3 
128 109 
133 111 158% 224 
2 18! Jot ih 
iy 1 ti 1 
RS ™ 
u7 481 
108 105 
GY Oe 46 \ 
127) 115! 25) lll'y 
19%, ’ 33! 10 ‘ 
125 125 13444 
120 il4 117 
6 12 128 
109 
o1% 3414 41% 
13834 oe 73! 64% 
7s Sy :71 


High 


um common stock 
viumber of 


and low prices are 


xEx divide 
shares listed 


High 


% 





b ased on 
nd tPlus 114% 
all other stocks 


Ranges 

















Date 
Jan 
Apr. 
Apr. 
Apr. 
Mar. 
Apr 
Apr 
Apr 
Mar 
Mar 
Jan 
Jan 


— at 
“Ie CRMs tice eo 


Jan 
Feb 
Jan 


Ap 





Jan 
Jan 
Apr 
Apr 
Api 
Mar 
Avr 
A - 
Ay 2 
Mar. ‘tf 
Jan. 24 
Jan. 7 
Jan ; 
Mar. 1 
Jan 4 
Jan 4 
Jan 7 
Apr v 
Jan 
Apr. 13 
Feb. 16 
Jan. 31 
Jan. 13 
Feb 3 
Apr. 15 
Jan, 19 
Jan. 17 
Feb Ss 
Jan. 23 
Feb. 3 
Jan. 27 
Feb. 8 
Feb 4 
Feb. 20 
Mar. 31 
Mar 1 
Apr. 12 
Apr. 14 
Mar. 23 
Jan 20 
Apr. 13 
Apr. 11 
Jan. 28 
Aur ; 
Mar. 28 
Jan, 10 
Ma f 
Mar. 26 
Jan. 27 
Jan. 27 
Apr. 14 
Apr. 12 
Api 10 
Apr. 12 
Mar, 24 
Ma 
Ap 
Apr. 14 
1 
wa 
uv 
4 
ii] 
si 
10 
Mar. 31 








jan, 14 
Apr.i2 
Jan 
Apr 
Mar. 14 
Jan. 24 
Jan. 27 
Mar. 19 
Jan. 20 
Mar. 2 
Jan 1 
Mar, 13 
Feb. 10 
Apr, i2 
Feb 9 
Apr ; 
Jan. 10 
Apr, 1 
9 
PL 
14 
Mar. 27 
Mar. 16 
Apr. 1 





sales of 


have 


1928 Range 











par values of $100 
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as ‘otherwise indicated. aPayable 


except 


2%% quarterly in common stock 


bCash,. 
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STOCKS Amount c—Last Dividend Dec anoed. —~ “Mon ° Sat., : ; Wed.. 
(with par values|/ Capital Jate Pe- Apr. 9. Apr. 14. Week We ek’s Apr. 18. 
OW Dats ind ticker abbreviations) Stock Listed. Payable Rate. riod, First. High Low. Ch'ge Sales Close. 
General Electric special ($10).. —— Apr. 27, 15¢ Q 11% my 11% + 33 BOO 11% 
General Gas & E (Del.), A (sh.) (GGS).. Apr. 1, 3i7%e Q 41 44% 40% », 400 : 
General Gas & Ciass B (sh.)...... Apr. 1, 37%ec Q 5 46% 45 AK) 47 
; Apr. 1, 2 Q 131% 135 131% + 200 144 
Apr. 1, 1% Q 
ane. i, "a 1% Q an - 
ccevend Mar. 12, '28 $1.25 Q 195 199% 188% 4,400) 192... 
neral Motors pf............ May 1, ‘28 ye Q . oe ° 
General Motors We GeD.. 2... ccc ceneeeecees May 1, '28 1 Q 
General Motora T% pl... cccccccccccccescessscs May 1, 28 1% Q 4,300 
Generat Uuiaoor Adv. A (sh.) (GVZA)..... Feb, 15, '28 $1 @ 2,100 
Gen, Outaour Adv. vot. tr. etfs. (sh avZcr) Apr. 16, 28 we Q 4,200 
2 General Railway Signal (sh.) (GRS). eae Q 2 20,200) 89% 
; General Railway Signal pf me i Q T 
22 jeneral Refractories (sh.) (GRX}j........... Q t 67 
16 lette Safety Razor (sh.) (GIL).........+. ‘ ),000 Q + 4 1081 
6 ibel Brothers (sh.) (GI)....... bees eee 322,500 ° ee + 4% 
6 nbel Brothers pf..... 21,000, 000 1% Q 2 a7 
27 Glidden Company (sh.) 400,000 50c Bu 23% 4 »4 
4 Gliaden Company prior pt 7,192,200 i% Q 10014 1014 
27 Goiad e& Stock Telegraph 5,000,000 1% Q ie 
16 id Dust (sh.) (GK) =’ Til Toe Q 24,3" 91 
7 ) Sik TS SOND GON ceccccccisenkees $1 Q 48,100) 86 
17 Goodrich (B. F.) Company pf 1% Q 2, 100 114! 
15 Goodyear Tire & Rubber (sh.) (GOR) : o- 
16 Goodyear Tire & Rubber ist pf. See 1% 9: 
if tham Silk Hosiery (sh.) (GHM)..... 62%c Q 86% 92% + 
> jotham Silk Hosiery, non-voting 2%e Q 86% 92% + 
16 Gotham Silk Hosiery pf.........cccescceccese 1% Q 126 129% { 
17 Gotham Silk Hosiery pf., ex warrants. .. 4,930,000 ee eo nia ee *111 
: © uld Coupler, Class A (sh.) (GI"CA)........ 175,000 50c ee 8 8 8 8 
Graham-Paige Motors (sh.) (GHR) 1,023,248 ee ee 27% 39% 27% 37 
Granby Consolidated (GU) ow $1 ; 495 514 48%  x48%4 
Great Northern pf. (GQ) 2% SA 102% 102% 100 100% 
Great Northern pf. certificates - 7: ; y SA 4 : 
Great Northern ctfs. for ore prop. (sh.) (OR) 1, 300,000 Apr. A t 
Great Western Sugar (sh.) (GSW) 1,800,000 Apr. 9,300 2 
Great Western sugar pf... 15,000,000 Apr. 8i0 
Green Bay & Western (GN)........ccccccees 2.500.000 Feb. 
COMORER GEE). cccacncecsiccecs 49,987,200 ° 143,300 122 
tanamo Sugar (sh.) (GS) 297,490 sees wn 7 
anamo Sugar pf . ra ae 1,919,000 Apr. uM) 103 
Mobile & Northern (GU) 11,072,500 6.700 34% 
Mobile & Northern pf. oe 494, 400 8O0 
States S Glad). cccce 20 13.30% 624, 
ates Steel Ist 1 *2'000,000 Ino 1%, 
<ENS: < WATE .. 5,125,000 0) 20 
ain nsack Water pf. -« 2,378,125 Dec. i) 
12 Hackensa water pf Be Coc cccccesscsce 1,500,000 Mat 31, °28 2 40 27 
10 Hamilton w atch 6% pf. (HMW) , , 4,800,000 oe ee 104 . tM) 
13 Hanna (M. A.) Ist pf (HNA).... 11,190,400 June 30, '25 3 oe " 65 p2% 32% 240 BS, 
17 Hanover National Bark...... oe 5,000,000 Apr. 2, °28 } 
- 6 Harbison-Walker Ref. (HKM) 36,000,000 Mar, 1, ‘28 0 
120 Jan. 23 Harhison-Walker Ref. pf...... oseccenceseg aT Apr. 20, °28 
24 Jan 5 Hartman Corporation, Class A (sh.) (HRT) 57,808 Mar 1, ‘28 200 
194% Jan. 3 Hartman Corporation B peceseee 397,227 Mar 1, '28 2,900 205, 
10 Mar. 10 Havana Electric Railway "(h.) (HIN).....00- ° 200,000 eeeee 
4 Mar. 16 Havana Electric pf ine ‘ 5,000,000 Mar. 1, °28 100 
112 Jan. 17 Helme (George W.) Company 2: .. 6,000,000 Apr. 2, °28 1,500 
7] Jan. 3 Helme (Georve W.) Company pf. herenteeet 4,000, 000 Apr. 2, °28 
Jan. 31 Hershey Chocolate (sh.) = ale ettes 500,000 “hes ee ° 60% 15,300 8! 
Feb. 6 Hershey Chocolate (sh.) pf : 350,000 Feb bls $1 Q 81% 17.300 ig 
Jan 3 Hershey Chocolate prior pf 15,000,000 Feb ; 1% > 1.300 1941 
28 Hocking Valley (HV)........c.sccees «++ 11,000,000 Mar. 531, '28 10 - 
Apr. 14 Hoe (R Company, Class A (sh ) (HOO). a 80,000 Oct. 15, °27 1.100 ” 
Jan. 10 (A.) & Son (sh.) (HL1,) ° 200,000 Feb 5, '28 1%, 6,200 35 ¢ 
Jan 0 » Mining (HM)... ‘ eeee eer one Apr. 25, °28 1.100 
Feb. 21 Household Products (sh.) (HOU) oe Mar 1. °28 2 9,800 
1 Feb 27 Houston ee is ca endses estes e 25,000,000 seeks ‘7 0.700 
40% Feb. 18 Howe Sound (sh.) (HW) 484,084 Apr. 16, °28 20,600 
1 Jan ; Hudson & Manhattan (HU).......... cesses .. 39,993,600 Dec. 27 . 17.200 
s Feb. 16 Hudson & Manhattan pf.........sseceeees 5,241,600 Feb. 15, '28 100 
7 Jan. 16 Hudson Mote Gar Ca.d GPa Pcccccecccse . 1,596,660 Apr 2, “ae 254,000 90 
29 Jan. 16 Hupp Motor Car ($10) (HUP) 10,051,892 May 1, °28 74.300 51% 
131% Jan. 11 ILLINO CENTRAL (IL) - 132 910.800 Mar + a 2 00 9 
my «~Jan. 18 Illinois Central pf... ececeseces 21,532,300 Mar. 1, ‘28 300 
81% Jan 4 Illinois Central jeased lines (ILLL).......... 10, 0,000 Jan. 31, '28 10 
21% Feb. 20 Independent Oi! & Gas (sh.) (IPX) 650,000 May 7, '28 45,600 4] 
38) Feb. 14 Indian Mctocycle (sh.) (IMY).........+6+ 100,000 Mar. 1, °28 2 700 
10Oo*™% Jan 3 Indian Motocycle pf Onkkecencasebueses 3 ere Apr 2, "20 60 
% Feb. 18 Indian Refining ($10) “dR Bedccccccccces . Dec. 15, °20 1,100 13% ; 
o Jar 16 Indian Refining certifi oy Secoceseseeesce ° ° ° 700 121 
Ww Jan. 4 DES I he ek ck cake dce pm eeeed q Dec. 15, °21 : 20) i 
BE Feb. 18 Ingersoll Rand (IR). onsen 7,000;000 Mar. 1 28 7 Q 91% 95¥ 2 200 6 H 
10 Jan. 4 Emgereolt Rand pl. .....ccccccccecesccsscosces SA es : 
4H Mar 3 Inland Steel (sh.) (1L! ° Q ne 7.700 
18 Feb, 25 Inspiration Cons lidated | Cc opper ($20) (INS).. os 24 0.200 
29 Jan. > Inte rboro Rapid Transit (1R’ aa oe aoa 79.800 
11% Apr. 12 Intercontinental Rubber (sh.) (IRU) Q 4 14% 1,400 
13 Feb. 24 Guamenat onal Agricultural (sh.) (IGL) * 18% 18% 6,300 16% | 
418% Mar. 2t Internationa! Agricultural prior pf...... .. 63 67 500 } 
1i4 Jan. 16 International Business Machines (sh.) (TMN) Q 129 130% 5,000 4 
ti Jan ; International Cement (sh.) (ICM?,......... ‘ Q 69% 70% 9,600 { 
10814 Jan. 4 International Cement pf... Nees aeekh Q 199 110 500 | 
4 Feb. 20 International Comb. Engineeri ng ‘(sh ») (IN) Q 504 51% TM) $9 3 
103 Mar. 21 International Comb. Engineering pf. (sh.). Q 104 104 4000 . ; 
Feb. 18 International Harvester (HR) Q 250 44 ' 
Mai 1 International Harvester pf Te Q 145% 146 
Jan. 3 International Match pf. ($35) (1LM) Q 112 108 
'% Mar. 26 International Mercantile Marine (M).. . 3% 4 
20 nternational Mercantile Marine pf.. 3 : 38% + , 9 | 
24 International Nickel ($25) (1K).....e-.eeeeee Y. 834,600 Mar. 31, ‘28 le Q 92 146.100 R88 | 
1] ; International Nickel pf kee pe 8.912.600 May 1, '28 1% Q ; : 
7% 1H International Paper Company (sh.) (IP) 998.455 May 60c Q 78% 53,300 
193% Feb. 24 International Paper 7% pf 91,287,000 Apr 1% Q 106} 4,100 
100% Feb. 6 International — > Minn cenniéced 2,109,700 Apr 1% Q 100 20 
3 Mar. 16 International Rys. of Central America “GRE ) 30,000,000 . “: 41 200 41 
19% Jan 3 International Ry of Central America pf. 10,000,000 Feb. 15 28 1% Q 74 +) 
491 International Salt (ILS). ......seecseeescees 77.100 Apr 1, 28 1} Q ry AK 51% 40 
158 International Silver (INR). 9,120,000 Mar. 1, °28 1% Q 164¥ 164%; 162% 1,200 16 
125 international Silver 7% pf.......eeeee0+- .. 6,028,600 Apr. 1, '28 4 18) 128 128 128 4) 
139 In ational Velephone & Te legraph CITT) . 130,205,400 Apr. 16, '28 Q 159 160 156 g 18.20% 
32 Intertype Corporation (sh.) (IRY . 199,798 May 1 28 Zi Q 32% 34% 32 34% 700 
2 Iowa Central (IA)... eK 000CESCOO CESSES sees 1,420,400 : 41% o% 4% 5% 1,060 
Iron Products ($10) (IMO)......-..seeseeees 486,679 Mar 28 $1.37% *85 a 
1 Feb. 17 Island Creek Coal ($1) (ICR) 194,005 Apr. $1 Q 3% 3% 2! a2% 7M ” ian 
106 Mar. 31 Island Creek Coal pf. ($ 49,866 Apr. 2, °23 $1.50 Q . *106 
Mar 1 JEWEL TEA (sh.) (JW). 120.000 July 16, ‘28 $1 Q 83% 86 83% 86 7,000 S84 
120% Jan. 14 JOWOL TOR Berocccrccccoesecccesccoscosese «e+» 3,640,000 July 1 28 1% Q 124% 124% 124 124 »(M) 
111% Mar. 12 Johns-Manville Corporation (sh.) “(MP ) 750,000 Apr. 16, "28 Tin Q 12944 130 121 12 2700 22 
Iti Johns-Manville Corporation 7% pf Apr. %, '2 1% Q 100 
3 Jones Bros. Tea (sh.) (JOT). Oct. 15, °23 $2 : Lu 2 
10 Jones Kros. Tea ctfs. (sh.) : . HOO 2 
. Joliet & Chicago (JLO).. ‘ rc Apr. 2 1% Q 
120% Jan. 3 Jones & Laughlin Steel pf. (JL) Apr. 2, 1%; ) 
8% Jan. It Jord n Motor Car (sh.) (3J).... June 30, Ti 
111%5 Jan. 2 KANS SAS C aaah r. & Jan, 1, $1.50 2 
4) Feb 7 as Cit Southern 30, "000,000 eos . 
70 Feb ansas City Southern pf...... abveee+ 40506 0M 000.000 Apr. 16, ‘28 $1 Q 
18 Mar. 20 Keith-Albe« Orpheum (sh.) (KL) oacad ; 
92 Mar. 24 Keith-Albee-Orpheum 7% pf. (sh.) ‘ Apr. 2, °28 im Q 
11% Feb. 6 Kelvinator Corporation (sh.) (KLV) ° + : 
> Keyser (Julius) & Co. (sh.) a May .. Q ony 
17 Keily-Springfield Tire ($25) — Pedevccecscces Feb, 1, = Cw 
17 Kelly-Springfield Tire 6% pf. July 1, 
17 Kelly-Springfield Tire Rez pf.. . Feb. 15, ee (Hl | 
10 Kelsey-Hayes Wheel Corporation (sh.) (KW) Q mur 0 | 
25 Kelsev-Hayes Wheel pf. (sh. Q th | 
=u Kennecott Copper (sh.) (KN) Q 7.1) 4% ' 
16 Kinney Company (G. R.} (sh.) (KNX) — 1 es Hw) ot) | 
22 Kinney Company (G. R.) pf.. eaaten 2 Q 620 98 | 
$3  Kraft-Phenix Cheese ($25) (KKR) 37tc Q 215M 66 
18 Kresge Department Stores (sh.) (KDS). ee oe 22 5 on a | 
l Kresge | Department ? Gi adudcedese 2 ee 634 63% x ‘ . 
1™-share lots except in spec ial instances, where an asterisk (*) iadicates that the price given is for less than that amount. {Partly extra Ph stock. §Payable 
quarterly in stock Stocks of no par value are indicated by (sh.), which means that the figures showing amount of capital stock listed for tocks refer to the } 
| 
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” 1996 ig ~iaars Price : ant —— ; — STOCKS Amount -—Last Dividend Declared M Sat Wed 
926. 927 —— 192. ange.————_—— (with par values Capital Date ‘ 4 ) ’eek’ 7 ‘'s Apr. 18 
High. Low. High. Low. High Date. Low. Date. and ticker abbreviations) Stock Listed. Payable I r Apr. aie os “ales — ~ 
82 42% 774 45% 7 Mar. 29 65 Feb. 20 Kresge (S. S.) ($10) (KG). 36, 787 800 Mar. 3 28 t70 Q 2 714 —_— #7 26,800 77 
114% 112% =«118 110% 117 Jan. 3 112% Apr. 11 Kresge (S. S.) Company pt 2,000, 0 Mar. 31, 1 Q : 25, 43. es an | ae 
ee os 105! 59 114% Mar. 28 87 Feb. 20 Kress (S. H.) Company (sh.) (KS§ 970, 340 May 1 25 Q ri ‘ ) 1031 > ae 1.900 14 
be ie ‘ al 80% Feb. 11 73% Mar. 27 Kroger Grocery & Baking (sh.) (KR)....... 1,050.42! Feb. 10, 25 Q 5 16% - & 48200) 76% 
35 29% 53 34 30 Jan. 13 45 Feb. 23 Kuppenheimer (B.) ($5) (BKU)........... e 300,000 Jan. 3, $1 SA $ 4514 143% a 20% 10 471 
103 100 110%, 105 111 Feb. 8 S000 Jam. BS MOMeMNET 19.) Bio oicccccccssscccccevees 1,700,000 Mar. 1, 1 2 “111 5 
196% 146 267s 173% 260 Feb. 2 200 Jan. 10 LACLEDE GAS UCU‘ MPANY GR. ccscnccess 10,700,000 Mar. 15, ‘2 32 Q 233 3 : 
1004 86 130 95 124% Jan. 26 1¢9 Jan. 5 Bseteee Gee COMO BE. < c0ccéscossocsecens 2,500,000 Dec. 15, * 2 SA 108 
24% 19% 37% 20% 35% Jan. 14 27% Feb. 20 Lago Oil & Transport (sh.) (LGO)........... 3 ee 123 aus. 2, 313 
72 391% 8814 66 Apr. 11 79% Jan. 10 Lambert Company ctfs. (sh.) (LAM)........ Apr. 1, 781.7 ) ’ 114% 113 
14 6% 18% 7 ; 2 174 Jan. 3 Lee Rubber & Tire (sh.) (LR)...........0.- 300, 000 Sep. Ss 5 . 84 181 8 
ee ee ee os 29 51% Apr. 3 Lehigh Portland Cement ($50) (LPT). peeneneed 22,517,400 bee 2 53% 2 
_ . 13 109 Apr. 2 Lehigh Portland Cement 22,517,400 “Bee. >. = ) s 109 
106 T5% 137% 88 13 84% Feb. 20 Lehigh Valley ($50) (LV) -. 60,501,700 Apr. 2, ’28 87 ) 19 99 
41 30% 43 3256 12 38 Jan. 17 Lehn & Fink (sh.) (LNP). . 290,000 Mar. 1, ‘28 ) 48 7 19 
25 17% 34% 19% 7 30% Jan. 18 Life Savers (sh.) (LSV)... 550,000 Apr. 1, '28 4( Q 0 31 24) 
3 72 128 Pel 3 105 Feb. 20 Liggett & Myers ($25) (LM) 21,496,400 Mar. 1, '28 $2 2 8 8 1184 | 
102% 71 128 6 3 104% Feb. 20 Liggett & Myers, Class B ($25 43,859,050 Mar. i, ’°28 $2 ) m 117% 1 
129% 119% 140 124% 11 1354 Jan. 30 Benes Bh TRPORD Bho 00 006.6005600046deeeseces - 22,512,900 Apr. 2, °28 1 . 147 14 
69 53% 76 3 5380s Jan. 19 Lima Locomotive (sh.) Gaew> pagsisweseose 210,941 Mar. 1, ‘28 1 2 aT) 8 
hy 43% 78% 45 31 63% Feb. 20 Liquid Carbonic (sh.) (LAQT)......0+.cceeces 148,159 May 1, '28 Or 2 75 
48% 344% 63% 46% 9 57 Jan. 10 Loew's, Incorporated (sh.) (LW). xdinee -++ 1,061,725 Mar. 31, ‘28 Q 8 
Pe 13 vy r.15 Loew's, Inc., 6%% pf s 150,000 Feb. 15, ‘28 2 04 
11% 6 “1% 5 27 Loft, Incorporated (sh.) 650,000 Dec. 30, ‘2 2,900 r 
50% 41% 43 25% . 8 26% Jan. 24 Long-Bell Lumber A (sh.) (LAQ)........+.46- i g 2 400 28 
- 57% 35 »~ 49% Jan. 10 Loose-Wiles Biscuit ($25) (LAO)...........++ 12,434,325 40,100 
19% 112 123 18 6 119% Mar. 21 Loose-Wiles Biscuit 1st pf................00% 20 
42%, 27% 23% e 9 35% Feb. 21 Lorillard (P.) Company ($25) (LOR). “ §2 56,300 45 
120 111% 118% 107 13 111% Mar. 23 Lorillard (P.) Companv pf........ccsccseces 400 
19 2 18% 10 14 9% Feb. 21 Louisiana Oil (sh.) (LL) 157 
3 97 85% 6 80 Feb. 21 Dn Ce Ws ecnescen ebb ecendasieenaes 4, 000/000 $ 87 123 
26% 22% 3014 23% 9g 28 eee Louisville Gas & Elec., Class A (sh.) (LOU). 526,268 4 2% 4 
14 118 159% 128% - 2 145% Mar. 9 Louisville & Nashville (LN)......... $660se ees 117,000,000 5 SA ; 
58% 22% 33% 20 “0% Apr. 14 25% Jan. 11 Ludium Steel (sh.) (LMS).......-0..ssseeee 135,000 ¢ i 11% 473 
a aS 58% 43 57% Apr. 14 46 Jan. 6 MacANDREWS & FORBES (sh.) (MAF ).... 378,500 } 
os ant 106% 106% Apr. 11 MacAndrews & Forbes pf. (6) ie eketeen dheede 14, °28 : 8 
< as be oe Feb. 16 McCall Corporation (sh.) (MW)...........6+ i, "28 } 66 
117 70% 90 55 Jan. 3 McCrory Stores (sh.) (MRY)........+... Sesece 1, ‘28 8 8 81 
121 72 96% 56% Jan. 3 McCrroy Stores, Class B (sh.)..........6+6: 7 1, ‘28 ) Ss 
o> 116 7 Jan. 10 DE OUOE DE, énc ces huckanses20s6ececce 4,996. 300 May 1, '28 ) 
30 22% 28% 24% Mar. 16 McIntyre Porcupine 25) go eer 28 f 
3 159 895, 116% 88% Jan 3 Mack Trucks (ah.) (CMO). .ccccccces sce vi 28 ) 4 88 8 
13 122 134 105 Mar. 20 Mackay Companies (MK)........ ° oo Cy 380, 400 28 2 1 
74 Mar. 19 Mackay Companies pf eeeecess 30,000,000 28 1 Q 8 7 
131 86% 243% 12 Apr. 11 Macy (R. H.) & Co. (ah.) (BAZ)... cccccsces 36 28 x 
oe o< 20% Apr. 12 Madison Square Garden (sh.) (MSQ)........ "28 
441% 34 58% 29% 56% Jan, - Magma Copper (sh.) (MMX) sane 28 4 w 
7 - 950 . soveaces Mahoning Coal Railroad ($50) (MAH). concesen 1,500,000 May 1,°28 $1 » 2 "950 Y 
28% 12% 11% 28% Apr. "12 Mallinson (H. R.) Company (sh.) (HK). on ee 8 =—«. akawe 25% 26% + 14% 
784 71 66% 101% Mar. 15 Mallinson (H. R.) Company pf......... -. 2,278,500 Apr. 2, ’28 1% Q , ) 100% + 2% 
50% 27 27 41 Jan. 14 : Manati Sugar (MNU)......... -. 10,000,000 ‘Dec. 1, '23 7 s7 + 2% 
2 55 47 88 Jan. 17 Bi Manati Sugar pf.............. «+ 3,500,000 Apz. 1, ‘26 1% ‘ i: 1% 
as ‘ 39% 40% Jan. 24 36 Mar. 2 Mandel Bros, ({sh.) (MB)...........-.0- os 313,000 Apr. 16, '28 f 2 5 > ly 
87 44 43 61 Mar. 17 50 Jan. 11 Manhattan Electric Supply (sh.) (MSY). 129,986 Apr. 1, °28 $ ) 6 4h 1% 
92 84 Tm. 60% Apr. 12 75 Jan. 9 Manhattan Elevated guaranteed (MAN). -- 4,336,800 Apr. 2, '28 i ) ~ a8 Sls, 88 + 4 30 
61% 38% 41% 604% Apr. 12 4) Jan. 10 Manhattan Elevated modified guaranteed.... 35,641 200 «Oct. + 1, '27 ‘ i + 6% 58,000 
3 21% 4 24% 40% Apr. 13 31% Feb. 18 Manhattan Shirt ($25) (MT).............4+. J sae Mar. 1, °28 , Q 4 V4 +5 33,900 
119 113% 119 122 Feb. 25 121 Feb. 25 eS OE OU éa : ’ Apr. 2, '28 1% Q *122 : : 
16% % 2 18% Jan. 13 12% Feb. 20 Maracaibo Oil Exploration (sh.) (MAB). a err . 4 17! + 1% 3, 7M 
10 4% 6% 4% Ih Jan. 17 4% Apr. 3 Market Street Railway (MRR)..... é66ees | | re ] 1 4%, + % 200 47 
51% 39% 59% 41% 44% Jan. 17 45 Mar. 27 Market Street Railway prior pf.... a Jan 2, ‘24 1% 4¢ 1 454 - % 1,500 4 
40 19% 25% 1 25 Jan. 17 25 Jan. 17 Market Street Railway pt ideteetesacedass. Ge i sesbeee 25 = 
22% 11% 17% 11% 5 Jan, 17 15 Jan. 17 Market Street R:z “e =~ ccecccte 
63% 4914 58% 31 41% Mar. 31 33 Feb. 17 Marland Oil (sh CPR essicerecces sae $1 + | f 42 
33 24% 55% 2 52% Apr. 13 45% Mar. 6 Marlin-Rockwell ta ee + 2% 5, 77 
17 24% 5% 15% Jan. 3 12% Mar. 12 Martin-Parry (sh.) os % hy, 45 
106% 62% 132% 82 137% Apr. 12 118% Jan, 16 Mathieson Alkali (sh.) (AKL)..........+-- 2 s + 5% 38,700 1 
oe ee 20 103 126 Apr. 9 115 Jan. 12 Mathieson Alkali pf.....cccccccccccccccocces + 5 10 
70 6914 90% 66% 85% Jan. 3 78 Feb. 17 May Department Stores (MA) $1 Q 8 + 1% 8,700 81 
24% 19 35% 23% 39% Apr. - 3 Mar. 12 Maytag Company (sh.) (MYG) 1,600, 2 ; 4+ 2 61,600 f 
25% 22% 26% 24% 27 Feb. 25% Jan. 6 Metro-Goldwyn Pictures pf. ( 4,731, 831 47 Q 25% + % 1,100 
250 ©225 320 200 360 ‘Jan. 3 250 Mar. 16 ‘Mexican Petroleum CIEE) oc iccwssocccecss eeoe 45, 942, 800 BS ( *309 a , 
13% 6 94 3 20% Apr. 10 4% Jan, 19 Mexican Seaboard (sh.) " 945,939 DUC { 14% 16% + 2% 137,100 
17% 11 20% 13% 19% Apr. 10 17% Jan. 6 Miami Copper ($5) (MMP 3,745,670 7 ‘ “ if + & 24,100) 
37 27% 393 25% 29%, Jan. 3 25% Feb. 20 Mid-Continent Petroleum (sh.) ——- 1,357,461 75 8 + % 14,300 
104% 90 105 97 107 Mar. 29 103% Feb. 20 Mid-Continent Petroleum pf.. - 6,718,000 
*1, 050 *703 a oi oe ht RES oa cena akan BM COMETS Cio cccccccesesccccencese 18,738,000 t$70 SA ah 
2% % 3% 1% 5% Apr. 12 Jan. 3 Middle States Oil ($10) (MSO)............65 24, 244, 130 40 + 1 431,700 
1% % 2% 1% 4 Apr. 12 Jan. 3 Middle States Oil certificates....... 3,090 - %& 30,100 
133% 107 315 106 290 Jan. 4 Feb. 18 Midiand Steel Products pf. 9:6 3,000 + 7 $900 
q 44% 30 36% 17% ST Jen. § Feb. 17 Miller Rubber (sh.) (MRC)........... 261,920 0 * 1.600 
; os 101 97 105% Apr. 11 Apr. 11 Milwaukee Elec. Railway & Lt. pf. (MYPr). 4,500,000 b + 6% i) 
| 3% 1% 1% 4% Mar. 21 Feb. 21 Minneapolis & St. Louis (MS)............... 19,213,200 - & 1,900 
i 2 % 4 1 2% . & Jan. 5 Minneapolis ‘. *. Louis certificates......... 5,515,800 : 
52% 25% 56% 27 6 4 Feb. 8 Minneapolis, S & Sault Ste. Marie (MSM) 25 3,206, 800 4 i4 — 1 
50 88% 50 11 Feb. 7 Minn., St. P. & Sault Ste. — ee 303,400 4 . s 3% 
67 59 71 58% 9 Mar.20 £Minn., St. P. & Sault Ste. M. P (MSMLL). 11240: 500 SA 8 68 % 
j 47% 29% 56% 31% 3 Feb. 8 Missouri, Kansas & Texas ty GAs didecces 8.459 - 38 % 3 
96% 82 109 95% 9 Mar. 22 Missouri, Kansas & Texas pf..... ; 53,2 200,800 63 -1 ; M 
45 27 6 37% 9 Feb. 7 Missouri Pacific (MOP)... . 82,839,500 4% » 2 24,500 OL 
95 71% 118% 90% 9 Feb. 20 Missouri Pacific pf........ . 71,800,100 4 45 \& 17.900 ) 
os es ee 6 Jan. 6 Mobile & Birmingham pf...........see-+e+e0s 900,000 SA ‘ 
8614 69% 109% 8114 . 4 Jan. 10 Montana Power (MNT)............2+-:. aa 49,633,300 = 39 400 185% 
82 56 123% 60% r. 28 Jan. 19 Montgomery Ward & Co. /sh.) (MOW)...... 1,141,251 $1 ¢ — %& 98,54) 141 
37% 9% 12 6 11 Apr. 13 Feb. 6 Moon Motor Car (sh.) (MOO)..........+06+-- 400,000 37% ‘ 
*83 *79 87% Jan. 18 Mar. 10 Morris & Essex ($50) $2.1 4 
7% + 4% 1% 2% Feb. 23 Jan. 27 Mother Lode Coalition 5 SA ‘ 
23% 10% 165% 6% 8% Jan. 27 Mar. 29 Motion Pictures (sh.) 175, 5c 8 ~ 
53% 38% 38% 17 2344 Jan. 12 Mar. 22 Moto Meter Company, — A (sh. ) (MMRA) 200,000 Kx 7 16 
33% 19% 27% 20% 36— «Apr. 14 Feb. 4 Motor Wheel ($10) (MRW)...........0.-s0005 550,000 ' ¢ 
19% 8 79% 10 94% Apr. 13 Feb. 17 Mullins Mfg. Corp. (sh.) (Ms): eceses ° 100,000 $1 8 d444 86 
94% 83 110% 80 110% Jan. 9 Jan. 16 Mullins Mfg. Corp. 8% pf........ ieaeen 946,500 x 2 
38% 5 5 53 Jan. 23 Mar. 5 Munsingwear (sh.) (MUN)..........-... . 200,000 2 % 1 
a 43 16% 395% Apr. 12 Feb. 1 Murray Corporation of America (sh.) TY) 299,611 3 1 
70% 5 101% 60% 101% Jan 3 Feb. 20 NASH MOTORS (sh.) (NSS)............+0. 2,730,000 $1.50 Q j RY 
88 150 210 69 200 Jan. 13 Mar. 2 Nashville, Chattanooga & St. Louis (CHA)... is 000,000 ‘ SA 88 88 q 
12% 5 Th 5 17 Apr. 14 Jan. 4 National Acme Company, sta. (sh) (NCM).. 5,000,000 Dec. 1, °20 87% 1 
46% 31% 71 Apr. 9 41 Jan, 10 National Bellas Hess Co., Inc. (sh.) (NBH). SHORE nc weccess + & 6,300 ( 
- 2 97 85% 104% Mar. 24 90% Jan. 10 Natic.sai Bellas Hess Company Se j 6,624,700 Mar. 1, ’28 1 Q + 1 1H) ) 
102 74 187 94% 182 Jan. 27 162% Jan. 19 National Biscuit Company ($25) (BI). oun =. 163,000 Apr. 14, ‘28 $1.54 2 + 7% 21,700 9% 
131% 126 142 130 150 Apr. 11 137% Feb. 29 National Biscuit Company pf................ 2 4,804,500 Feb. 29, °28 1% Q i4 + 3% 300 
54 51 3! 62 Apr. 13 74 Jan, 16 Nat. Cash Register, Class A ctfs. (sh.)(NCC) 1, 100, 000 Apr. 15, ‘28 7+ ; € f + 4% 159, 606 7 
59% 82% Apr. 14 64% Jan. 5 National Dairy Products (NPT).......:ss00> : 8 8 + 7% 218,000 79% 
42 24 27% 0% 24% Feb. 2 21 Jan. 5 National Department Stores can.) ee 4 2 - \| 1,000 
97 4 94% 89, 95 Apr. 11 91 Jan, 10 National Department Stores Ist pf......... 3 1 Q 34 + 2 30K 
. & 34 12% 56% 17 58% Jan. 9 35% Feb. 29 National Distillers Products (sh) (NAD)... 43% + % 15, 901 4 
73% 87% 3 71% Jan. 9 ) Feb. 28 National Distillers Products pf. (sh.)........ . ) % 300 
40% % 35% 19% 37% Apr. 12 23% Mar, 26 National Enameling & Stamping (sh. , (EGK) i + 4 22,300 
76 91% 69% 93 Mar. 31 90% Mar. 28 National Enameling & Stamping pf 1 
135 95 136 Jan. 31 123. Mar. 1 Nationai Lead i y errr eee osde 1% Q 4 2 700 
‘ 139% 131% 147 Mar. 29 139 Jan. 3 National Lead f., Class ae 1% Q 4 . 300 
: 116% 115% 121% Mar. 30 112% Mar. 20 National Lead pf., Class B. 1% Q 2 a ee 1,100 
on ee 5 593 740 =6Apr. 13 642 Jan. 5 National Park Bank o- Q 4 +40 190 735 
38% 16% 26% 19% 20% Apr. 13 21% Jan. 16 National Power & Light (sh. )(NPL)........ Q 2 + 2% 282,100 31% 
ee ee 39% 36% 40% Jan. 9 34% Feb. 18 National Radiator Corporation (sh.) (NRC) 2 Q 7 + 1% 11,700 351 
| os oe 98 96 98% Jan. 17 94 Feb. 24 National Radiator Corporation pf. (sh.)...... 3 a } + &% 400 96% 
; 8% 4% 6% 3% » Apr. 14 3% Feb. 16 National Railways of Mexico Ist pf. (MEX).. 28, 831. "000 Feb. 10, '23 8 + 2% 10,800 
| 4% 1% 3% 1% 5% Apr. 14 2 Feb. 17 National Railways of Mexico 2d - i 742,600 : ‘ 2 + 2% 44,600 3% 
: 55 97% 76 97% Mar. 26 90 Feb. 21 National rely “ (NSC). . 3,272,950 28 2 } +2 2,400 98% 
: 116 104 120 114% 119 Jan. 26 115 Apr. 4 National Supply pf.............. -- 6.824.700 Mar. 31, ‘28 % Q I 10 
| 238 116% 373 218 355 4 =6Jan. 3 298 Feb. 7 # National Gury’ oapang (NSU)....2-++++ «. 15,000,000 Apr. 2, '28 2% Q 1 38 —1 1.070 328 
; a - . 
: 237 208 108 108 210 Apr. 4 160 Jan.17 National Tea ‘sh.) (NTY)......-...s00ceecees Apr $1 o 4 2 + 2% 3,700 224 
16% 11% 20% 12% 23% Feb. 6 174% Jan. 18 Nevada Consolidated Copper (sh.) (NV). Mar 374c Q + \% 66,300 20% 
182% 120 159% $121 140 Jan. 25 129% Apr. 3 New Orleans, Texas & Mexico (NOX)........ Mar 1% Q oe 50 126% 
3 50 \% 50% Feb. 10 42% Mar.10 New York Air Brake (sh.) (AB) May TH Q 4 + + % 10,700 44 
4 147% = «117 171% 137% #182 Apr. 13 156 Feb. 16 New York Central (CN)..... May 2 Q i8 82 + 1% 127,000 176% 
| os *. 135% 110 141% Apr.12 128 Jan. 10 New York, Chicago & St. Louis (H)........ 954, Jan. 1% 4 — 1% 11,100 = 136 
. 106 93 110 102 110 Jan. 4 108 Feb. 24 New York, Chicago & St. Louis pf “a 36, 063, OO Apr. 1% Q 9 195% * 3,700 109% 
| 45% 32 65% 34 64% Jan. 4 52 Feb. 18 New York Dock (DK)..... eovese eee 7,000,000 Feb. % . : —1 400 oe 
77 69 93% 72% 95 Jan. 4 90 Apr. 5 New York Dock pf.. 10;000;000 Jan. $2.5 SA a ie Ar ree a 
200 17 185 167 200 Mar. 26 168 Jan. 3 New York & Harlem ($50) (HAR). . 8,638,650 Jan. $2.50 SA 8 oe 310 196% 
iF -, 175 170 167 Mar. 26 167 Mar. 26 New York & Harlem pf, ($50)........... - 1,361,350 Jan, $2.50 SA pote “x sevens ° 
*105% *102 108% 108% 111% Feb. 1 109 Feb. 3 New York, Lackawanna & Western (NL)...- 10,000,000 Apr. 1% = Q= 110 110% 110% 110% + &% 50 
n is for less than that amount. fPartly extra. {Plus stock. §Payable 





High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price give 
{ nm common stock. xEx dividend. {Plus 1%% quarterly in stock. ||Stocks of no par value are indicated by (sh.), which means that the figures showir 
* number of shares listed; all other stocks have par values of $100, except as otherwise indicated. aPayable 2%% quarterly in common stock. bCash. 


1g amount of capita! stock listed for such stocks refer to the 
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in common stock. 
number of shares listed; all other stocks have par values of $100, except as otherwise indicated. 


xEx dividend. 


tPlus 1%% quarterly in stock 


[Stocks of no par value are indicated by (sh.), 





aPayable 24% quarterly in common stock. 


which means that the figures showing amount of capital stock listed for such 


bCash. 














—- -- Yearly Price Ranges - STOCKS Amount a a Dividend Destared. — Mon., Sat., Wed.., 
926 1927 - 1928 Range.— (with par values!! Capital -e- Apr. 9. Apr. 14.Week’s Week’s Apr, 18. 
High. Low High. Lew. High. Date Low Date and ticker abbreviations) Stock Listed. Hd itn Rate ved. First. High Low. Last Ch'ge Sales Close 
18% 30% 63% 41% 67% Feb. 3 59% Jan. 16 New York, New Haven & Hartford (V)...... 157,117,900 Apr. 10. '28 $1 63% 63% 62% 62% — 1% 48,100 62% 
vt: 114% 110% © 116% Apr. 13 113% Feb. 29 New York, Net Haven & Hartford conv. pf. 47,510,700 Apr. 2, '28 1% QQ 115% 116% 115% 115% — 1% 4,600 116% 
28% 19% 41% 23% 32% Jan. 4 24 Feb. 20 New York, Ontarlo & Western (OW)......-- 113,900 Jan. 31, °27 $1 oe 30% 30% 28% 29% — 1% 8,700 2814 
20% 6 15% 4s 11 Apr. 12 4 Jan. 2A New York Railways pf. (sh.) (NRY). .....- 84,830 «= neccceees ee 9% 11 9 9% + % 4,800 10% 
28% 13 22 94 12 Apr. 10 7% Mar. 24 New York State Railways (NST)..........+-- 19,997,700 Oct. 1, '23 ee 10 12 10 105% + & 900 10 
50% 30 50% 25 33% Apr. 14 26 Feb. 28 New York State Railways pf............++-- 8,862,500 July 1, '25 1% ++ 31 33h4 31 55% + 1% 300 32 
105% 99% 114% 105 114% Feb. 24 110% Mar. 21 New York Steam pf. (sh.) (NSM)......-..-- 41,930 Apr. 2, °28 1% Q 112% 114% 112% 114% + 1% 150 =113% 
92% 92% 102% 93% $10 Apr. 13 99% Jan. 3 New York Steam 6% pf. (Sh.).......-.--++-+ 55,000 pr. 2, '°28 1% Q 108% 1% 103% 103% + % 260 103% 
29% 27% 29% 27% 28% Feb. 17 27% Mar.20 Niagara Falls Power pf. ($2 17,022,100 Apr. 16,°28 43%c Q 27% 27% 27 27% os 600 27%; 
44% 27% 64% 37% 49% Jan. li 41 Feb. 21 Norfolk Southern («(NS).. 000, an. 1, 21 ty ee Hi 46 46 46 +1 400 45 
170% 139% 202 156 192 Jan. 6 177% Mar. 2 Norfolk & Western (N) 140,101,700 Mar. 19, °28 $2 Q 191 191 187 188% os 9 187 
85% 83% 90 83 88% Mar. 29 96% Mar. 1 Norfolk & Western pt..... éuacees 23,000 May 19, ’28 Q .- 88% © tenes 86% 
67 42 64% 45% 67% Apr. 12 58% Jan. 5 #North American (sh.) (NA)..........- a Apr. 2, '28 a2% Q HH 67% GAN, 67 + 2% 76,300 67% 
52% 49 55 50 55060 Feb. 23 53% Jan. 3 North American pf. ($50)........++0ce.++ee0 30,335,750 Apr. 2, '28 75¢ «=6Q 53% a+ 53% ie +t % 1,400 54 
97 91% 105 96% 105% Feb. 7 102% Feb. 15 North American Edison pf. (sh.) (NAE).... | 228,670 Mar. 1,'28 $1.50 Q = 14 104% 104 104 = = 1,000. 104 
es : 56 47% 52% Mar. 30 ww Jan. 5 Northwest Telegraph ($50) (NWT).......... 2,500,000 Jan. 3, ’°28 $1.50 SA , oe —— 86. leti“‘ié‘( PT Shwe 53%, 
80% 70% 86% 81 89% Mar. 22 % Feb. 2 Northern Central ($50) (NNX)......-+0-e00> 27,079,550 Jan. 14, '28 2 SA él : 8914 ‘so 0i(ié‘t mw 
8214 35% «102% 7 101% Mar. 29 92% Feb. 7 Northern Pacific (NP).......cccccccees ss beca F May 1, '28 1% Q 100% 11 9844 99 — 1% 13,100 987 
= aa 99% 98% Mar. 30 90% Feb. 20 Northern Pacific certificates May 1, ‘28 1% Q 97% 97% 95% 97 —% 2,100 9535 
15% 4% 5% 1% 4 Jan. 3 2% Mar. 15 Norwalk Tire & Rubber ($10) (NRT)........ July 1, °26 y oe 3 3 2% 2% — % 700 3 
89 72 75 r tos 45 Jan. 3 33% Jan. 18 Norwalk Tire & Rubber 7% pf......--++.e+0+ Avr. 1, ‘27 1% =... $0 *34% ee ‘ , 
17% 12% 13 9% Mar. 9 8 Mar. 8 Nunnally Company (sh.) (NNY).....+-++++++- Dec. 31, '28 25¢ SA 8% 8 85% 8% - ¥% 100 ‘ 
36% 30 44% 1% 4) Jan. 11 30 Apr. 12 OIL WELL SUPPLY ($25) (OWY)........--- Apr. 1, '28 Bde QB 32% 30 30 — 2% 6,700 324 
108 104% 110 102% 110% Jan. 11 106% Apr. 5 Of) Well Supply pf.........ceeeeeeeeeeececce May 1, ‘2 i% Q 108% 108M 107 x 107% + 3% 13) 1051 
22 12 17% li 14% Apr. 9 11% Mar. 27 Omnibus Corporation (sh.) (BUZ). adie. anata - 14% 13 + ¥ 23, 
9814 88 99% 81% 96% Mar. 8 vO Jan. 11 Omnibus Corporation pf......2...-ccececcees Apr. 2, '2 2 Q 96 6 4 2 B00 _ 
63% 47 2% 58l2 88% Jan. 7 71% Feb. 21 Oppenheim, Collins & Co. (sh.) (OPS)....... May 15, ‘28 $1 7 73% Tf + 1% 1,500 73% 
136 106 155% 103 174% Apr. 13 147% Feb. 20 Otis Elevator ($50) (OT)......ceeeee-ceeeeee 5 Apr. 16, °2 $1.50 Q 174% 156% 171 +13 7,800 167% 
109% 102% 124% 108 125% Apr a 119% Jan. 24 Otis Elevator pf......... owe 000 Apr. 16, °28 $1.50 Q 124% 124 124 — 1% 30 aa 
14% 8 12% 7% 16% Mar. 23 10% Jan. 18 Otis Steel (sh.) (OST)  “aidkteose da 16% 14% 15% + 1% 66,300 18% 
74 63 91 61% 91% Mar. 22 82% Jan. 10 Otis Steel prior pf. tens 11,727,900 Apr. 1, '28 1% Q 91% 88% 91 + 2% 3,900 91 
AS 44 99 52% 91 Jan. 5 82. Feb. 21 Outlet Company (sh.) (OTU,.......--.++ - 100,000 May 1, "2 The Q ; es 86 Ar oor 
107% 97% 1144 107 114%. Ape. & 118 Feb, S  Culiet Gommpeny PF........ccocccccccecss cccee 3,500,000 May 1, °28 1% Q 113% 113% % 1 2s 
x 53% 85% 73 90% Apr. 14 74% Jan. 3 Owens Bottle ($25) (OB)........cececeeccees 19,179,650 Apr. 1, ’28 7$1.75 Q 84% WIR + 3% 13,800 943, 
117 112 120 115 117 Mar. 16 114% Jan. 3 Owens Bottle pf........... bnenteddentunatenne 4.054, Apr. 1, ’28 1% QQ 115% =: 115% Ty 20 a 
48 15 33 15% 26 Jan. 12 56 eR. 2B PAGEPIO GOART CE). ccccscceccces seovcese 7,000,000 Nov. 1, '20 ‘ 21 21 1% 300 
73 72% 70 45 70 Jan. 4 48 Mar. 28 Pacific ‘eb. 1 1 9 + 
57% a 40 21% 25% Apr. 4 22 Apr. 2 Pacific Feb 2) °27 si* a 23% 25% ee 10 395% 
rt ae 50 31 49% Feb. 6 43% Feb. 28 Pacific , . Apr. 16, *2 50e =Q 464, rth 46 48% + 2% 15,100 47 
35% 41 39 34% Mar.16 34% Mar.16  Facific Mills (PFS) ; Dec. 1. T5e ee a 34% es oiaene 
2% Tr 1% 1 _1% Jan. 27 i~ Jan. 3 Pacific Oli stubs (sh.) (PY).........-se++ oo SUMED Seedscccs ee ee “1% 1% “1% 1% + % 4,500 1% 
135 116 162 124 157 Jan. 6 148 Mar. 10 Pacific Telephone & Telegraph (PAC)........ ee Mar. 31; '28 1% Q 150 1W% 149% 150 se 500 155 
107 101% 116 105% 124% Mar. 29 115 Jan. 5 Pacific Telephone & Telegraph pf......... / J Apr. 16, ‘28 1% Q 124 124 122% 122% — 1% 140 os 
45% 31% 62 38% 73 6 Apr. 4 56% Feb. 18 Packard Motor Car Company ($1 (PAK)... 30,042,640 Mar. 31, '28 25¢ M 71% 72 68%  x69% — % 94,300 68% 
76% 56% 65% 40% 46% Jan. 6 38% Feb. 20 Pan-American Pet. Trans. ($50) (PP). 48,307,400 Oct. 20, '27 $1 ee 44% 464 4444 45% + 1% 8,300 48% 
78% 56% 66% 40% 46% Jan. 6 37% Feb. 20 Pan-American, Class B ($50) (PPR)....... 121,098,500 Oct. 20, '27 $1 - 45% 46% 45 46 + 1% 46,800 49 
46 30 37% 16% 25 Apr. 3 18% Feb. 18 Pan-American West. Pet.. Cl.B mews) ’ Jan. 30, '27 SOc. 24 24% pa 23% — = 10,200 24 
32 4% 18% 8 16% Jan. 6 il% Feb. 11 Panhandle Prod. & Refining (sh.) (PDF). 198,770 deséecsee oe ° 14% 15% 14% 14% + % 3,900 16% 
51 83 54 81 Jan. 4 70 =6Feb. 20 Panhandle Prod. & Re NE a icnsaniieceds 2,935,200 uly 2, "23 2 ’ y 79% 1% : 4 
127% 108% 115% 92 122% Apr. 14 111% Jan. 16 Paramount-Famous-Lasky ish.) (PP)... 687,839 4 2), 28 $2 Q 119% 0% 119% 80 + 34 "500 129 
28% 18% bq 20 63% Apr. 9 34 Feb. 18 + Park & Tilford (sh.) (PKT)...........-..-+5 ~ --niacanees “x 63 63% 58. 60% — % 60% 
gi 5% 10% 6 14% Jan. 5 9% Jan. 3 Park Utah Consolidated Mines ($1) (PUG).. 2,093.500 Apr. 15, '28 2% Q 1% m% 211 li 2 0— & 10% 
ee ° 12 3% 4% Jan. 6 2 Feb. 8 Pathe Exchange (sh.) (PTH)...... eoececccece 00,788 seseceees . ss 3% 3% 3% 3% : 3% 
a" ' 3M 18% 18% Jan. 14 8% Feb. 9 Pathe Exchange pe. Class r. GM.descocese 251,100 Nov, 1, '27 $1 15 15 14 14 — % aa 
31% 3% 27% 18% 33 Apr. 14 23% Jan. 3 Patino Mines & Ent. Con., Inc. ($20) (PAB). 22,243,020 Apr. 28, '28 97 1-3c 29% 33 27% 31% + 21 324 
24 16% 32 20 24 Mar. 9 6 Tan. 30 Peerless Motor Guaconind ($50) ( PUB) .< 2000 13,429, ar?  nebinewes a 22 23% 21% 23° + 2 25%, 
-< ee 27 19% 34% Apr. 14 22% Jan. 7 Penick & Ford (sh.) (PFK)....... et decees ° 433,773 Oct. 1, 27 25c ° 31% 34% 29% 33% + 43 33% 
104 99 106 100% 115 Mar. 2 Ney a UU UR FT ere eorpeterrpeser -. 3,340,000 Apr. 1, '28 1% Q a3 ss ‘ #115 P ss 
19 7 25% 10% 14% Jan. 5 10 Feb. 9 Pennsylvania Coal & Coke ($50) (PVC)...... 8.630.300 Nov. 10, '25 $1 Py 10% 10% 10% 10% + 700 10% 
41 38 Sos 21% 27% Jan. 31 22% Jan. 11 Pennsyivania Dixie Cement (sh.) (PXC)..... 400,000 Apr. 1, °28 50c Q 25% 27 24% 26% + 2% 27- 
100% 99 100 91 96% Mar. 9 94 Jan. 5 Pennsylvania Dixie Cement pf. A............ 13,000,000 Mar. 15, ‘28 1 ¥, " 5 : -1 ee fae 
57% 48S 68 56% 70% Mar. 26 63 Feb. 9 Pennsylvania Railroad ($50) MBA) setae encosnd 499,296,400 Feb. 29, '28 87%4c 3 rsd Ton $0 0% es 68% 
131 117 168% 126 189% Feb. 2 157 Jan. 5 People’s Gas, Chicago (PO).....0...ceeeeeees 51,116,900 Apr. 17, '2 2 Q 168% 174 168 171% + 31 175% 
26% 15% 46% 20 35% Apr. 5 25 Mar.12 Peoria & Bastern (PE)... .ccccccccccccccces oc MEMEED -———_ weccegec re as 35 35 35 35 ly fey 
122 67 140% 114% 146 Apr. 11 124% Feb. 8 Pere Marquette (PQ)...........6csccececeeees 45,046,000 Apr. 2, '28 3% Q 138 146 133 8©6138% + 5% 138% 
96 79 99% 93 101% Mar. 28 99 Jan. 19 Pere Marquette prior pf. .+ 11,200,000 May 1, °28 1% Q 101 101 99%  x99% 1 ae 
91% 70% 7% 100% Mar. 30 95% Mar. 6 Pere Marquette pf....... 12,429,000 May 1, '28 1% Q 100% 100% 100% 100% — ¥ 99Y. 
i a 23 23 Aggigr vinnie ws seersess  Pettibone-Mulliken (PK) ..... 7,000,000 Re aes aia See x Ps #23 . a 
‘a os 100% 90 101 Feb. 10 99% Mar. 22  Pettibone-Mulliken 7% cum. pf. (sh.). 544,000 Apr. 2, ‘28 1% Q te aa a *99% 
91 59% 158% 85% 165% Apr. 14 145 Mar. 24 Phiiadelphia Company ($50) (PH) eceece’s .. 47,613,850 Apr. 30, '28 $1 Q 155 165% 155 165% +21% 100 
39% 36 51 39% 48% Jan. 16 45% Mar. 15 Philadelphia Company 5% pf. ($50).......+.. 1,442,450 Mar. 1, '28 $1.25 SA 46 46 46 46 + 3 30 
51% 45 53% 50 7 «=6©Mar. 29 52, Jan. 3 Philadelphia Company 6% pf.’ ($50)........-. 24,557,000 May 1,'28 $1.50 SA us 5 55 57 + % 7,600 56% 
; ce 56 53 56 Jan. 30 56 Jan. 30 Philadelphia Ravid Transit ($50) (PV)...... 30,000,000 Apr. 30, '28 1 : aes 
‘ 2s 5O ; ou Mar. 28 MO Mar. 28 Philadelphia Rapid Transit pf. ($50)........ 30;000;000 May 1. '28 sis SA on et one . 
18% 36% 47% 37% 39% Jan. 3 *b. 9 Phila. & Reading Coal & Iron = (PRC).. 1,340,374 aorameny ‘“ ne 32% 32% 31 31% — 1% 11,800 31 
41 16 41% 18 22% Apr. 13 1 Philip Morris Co. oe (MOS 35 Apr. 16, ‘2 25c Q 16% 22% 16% 21% + 5% 43,800 20 
55% 45 51% 47 3% Jan. 17 18 Phillips-Jones (sh.) (PJ).......e0ceeceeee ees 5 Mar. 1,'23 $1 Q 38 38 38 —7 "200 45% 
8 80 108% 83 9 Jan. 14 3 PRMpe-Jenes Bf. ........-cccescccsssecsese May 1, °2 1% Q 80 3 9 93 +8 11092 
57% 40 60% 36% 43% Jan. 14 20 Phillips Petroleum (sh.) (P)........ceeeesees Apr. 2, °28 37l4c Q 40% 41% 40 40% — 4} 39,800 4214 
464% 31 52% 35% 37 Feb. 2: . 12 Phoenix Hosiery ($5) (PXY).........seeee0++ 875,000 «sews ae 31 31 29% 2% — ! "600 29% 
103 94 107% 103% Feb. 14 ® Phoenix Hosiery pf......c.scccccsccccsecees Apr. 2, '28 1% QQ 100 98 100 + 1% 60 nity 
43 19 23% 2% 15% Jan. 38 18  Pierce-Arrow Motor (sh.) (PZ).........+++++ May 1, °19: $1.25 12% 14% 12% 14 + 1% 18,700 134 
127% 76% 102% 37% 3% Jan. 3 16 Pierce-Arrow Motor pf........scecesecereeses 10,000,00 July 1, '27 $2 : 438% 48% 43% 48 + 4% 4,900 4434 
1% % \% ‘2 2 Apr. 14 2 Pierce Oi} ($25) (POL)......... REE, = =— EES fs % 2 % 1% + 14% 73.500 
2% 1% ~ 24 138% 24% Apr. 24 16% Feb. 20 Pierce Oil pf.........cceseces oes Feb 22 2 2 243 73 000 = 
ry 2% De 2% 5% Apr. 13 3% Feb. 16 Pierce Petroieum (sh.) (PPX)... -......+++.. 2,500,000  ..... > . ; 4 a 13% 3” ; 1 . a3'D00 7 
on ee 387% 30% 41% Apr. 12 32% Feb. 18 Pillsbury Flour Mills (sh.) (PSY).. e Mar. 1, °28 40c Q 36% 41% 36% + 6% 62,800 39%, 
es ee 108 104 117% Jan. 9 108 Jan. 5 Pimeeety Pieer Bs Ob. .cucccccccccceccscccs Mar. 1, ‘28 1% 111 115 111 114% + 4% 1.200 “ 
aa - 105 103% 108 Feb. 9 108 Feb. 9 Pitts., Cincinnati, Chicago & St. L. (PCC).. 2 2% A . ae . 08 i 4 
42% 29 74% 32% 3% Jan. 4 414% Feb. 8 Pittsburgh Coal of Pennsylvania (PC)........ 2 1 45% 48 5 45% 25, 5.300 46 
85 70 98 70% Jan. 12 81% Apr: 10 Pittsburgh Coal of Pennsylvania pf......... 1% 81% 81% 81% 81% i "300 
136 «= «136 147% =:142%ssdS), ss Apr. 4 153° Mar. 3 Pittsburgh, Fort Wayne & Chicago (FW)... 1% . ms ; 55 : 
150% 143% 166 147 167 Apr.12 161% Feb. 22 Pittsburgh, Fort Wayne & Chicago pf....... 1% Q = 167 167 167 167 + 2 10 
100% 04 101 oF 9 6Feb. 9 87% Mar.15_ Pittsburgh Steel pf. (PG Pr).......sseseeees 1% + 87% 
63% 39 55 30% 6% Mar. 20 26 «Feb. 10 Pittsburgh Term Coal (PPT)......s+ser+eeee - 32 
92 80% 85% 74 2 Mar. 13 7 Feb. 20 Pittsburgh Term. Coal. pf............0++e+ 1% 78 78 78 78 2 80 
135% 85 174 122 161 Apr. 9 121% Feb. 20 “Pittsburgh & West Virginia f? . ‘ 600 Apr. 30, '28 1% 154 16 14 4 55 9,800 14: 
és ae 161 1464 170 Jan. 2 isd Feb. 21 Pittsburgh, Young. & aoe.» Py ry | asso : *O.t00:000 Mar 1, '28 1% 3 _ “: <a lest , eer sestchte 
fed sa 52% 52% Sor -- s-++2:,  Pitts., McKeesport & Yough. “oy (PMY). 4.000.000 Jan. 3, °28 $1.50 SA ae aa 52% . 
- os 89% 65 79 Jan. 6 2 Feb, 24 Porto Rican-Am, Tob. Co. *‘A’ aT * *A"’). . 10,187,500 Jan. 10, '28 13 ee 654% 68 65% 68 + 3% 400 
” se 52% 15 35 Jan. 3 23% Feb. 24 Porto Rican-Am. Tobacco B Aan} sunes panane 82,4 ; 254% 294 24% 29% + 3% 8,900 
124% 75% 126% 92% 129% Jan. 24 118 Feb. 20 Postum Company (sh.) (PS)..........ss+«+- 1,735,243 May 1, ‘28 $1.25 Q 125 127 122% 125% + % 53,100 
és 2 es s 26% Jan. 3 22 Feb. 18 Pressed Steel Car (sh.) (PSL)..........++-- 375,894 . 2 26% 22% 26 + 33 8,300 
87% 77% 92% 76% ‘88 Jan. 4 7% «6 Apr. & Pressed Steel Car pf.....:.........cceceeces 14,935,100 Mar. 31, "28 1% Q 79 82 77 2 +7 1,700 
20% 11 33% 16% 26 Jan. 10 16 Feb. 17 Producers & Refiners ($50) (PFN) 37,450,850 Sep. 15, "23 5Uc 22% 22% 21% 22% } 3,300 
41% 30% 50 36% 45 Jan. 24 41 Feb. 20 Producers & Refiners pf. Aw oses 2,840,350 May 4, '25 8s87%c 44% 44% 43 43% 1% 120 
es . 71 55 91 Feb. 17 69% Jan. 4 Prophylactic Brush Co. (sh.) (PYY).... .000 Apr. 16, °28 50c Q 85 85 85 5 + 2 30 
104% 97 110% 102 110% Apr. 14 08 Mar. 9 Public Service Electric & Gas pf. (PEG).... 51,731,200 Mar. 31, '28 1% +Q 100% 110% 108% 110% + 900 —-:109%, 
30% 46% 2 5 Apr. 11 41% Jan. 9 Public “Service Cor ratiou, N. J. (sh.) (P 4 Mar. 31 28 50e 49 54 48% 52% + 52 
110. 103% +9=120% «° «108% «= 1254 Apr. 13° 118 Jan. 21 Public Service Corporation, N.d. 1% Bh, 28;008.000 " "28 1% 6 12% «125 ae mT — 
124% 115 135% 125 145% Apr. 10 134 Jan. 6 Public Service Corporation, N. J. 8% vt basses 2 28 2 Q 145% 145% 142% 142% — 2% "500 144 
101 96% 105 98% 100% Apr. 11 103% Jan. 6 Public Service Corporation, N. J. 6% pf...... , 2 THK M 109% 109% 109 109 " 1,600 109 
199% 145% 195% 150 180 Mar.14 165 Apr. 9 Pullman Company -(PU)........0.-+eeseeeees 28 1% Q 165 165 165 165 4 50 ; 
ee es 84% 73% 88% Mar. 30 79% Feb. 21 Pullman Corporation (sh.)........es..-.sse0 28 $1 Q 86% 86% 85 85% 31,400 s6 
49% 33 46% 7 34% Jan. 3 28% Feb. 17 Punta Alegre Sugar ($50) (PQS)..........+.. 1 25 $1.25 .. 31 31% 29% 29 mn "200 ‘ 
31 25% % 25 27% Jan. 5 19 Feb. 1 Pure Of] Company ($25) (PUY)...........«- "2 12%c Q 23% 24% 23% 23% + x 6,700 24¢ 
112% 106 115% 111% 112% Apr. 2 108 Mar.15 Pure Oil Company pf.............sceeeeree '28 2 @Q i 112° «111, 112 +1. "180 «112% 
. . + 5) = Apr. 12 75% Apr. 14 Purity Bakeries, new (sh.).. -. aS ait 85 85 75% 75% 2,800 82 
ee +. ** “* 110% Apr. 13 110 Apr. 14 Purity Bakeries pf. $6 pf, new (sh.)........ 110 110% 110 110 "400 1101 
. ee : 70% Apr. 4 67 Apr. 4 Purity Bakeries, Cl. A (etfs.) GE 8 caveces ee Ag T0% "= 
44 41% 98% 41 171 Apr. 12 % Jan. 3 Purity Bakeries, Class B (sh.). ‘ a 50c 156 171 15 % +104 3300 16 
108 «= sa110””—”s 201% —«s13% Feb. 7 107% Jan. 3 Purity Bakeries’ pf......- no ee eemaneteRote me ltOx 110% log «oe ae 
es ao +. 71% Apr. 4 68% Mar. 27 Purity Bakeries. Cl. A pf. (ctfs.)........... in ag a 71% 
61% 32 101 41% 196% Apr. 2 854 Feb. 29 RADIO CORP. OF AMERICA sh.) (RA). -. 183% 162 167% —16} 334,100 169 
38% 44% 57 49 57% Jan. 9 54% Jan. 4 Radio Corp. of America pf. ($50)............ 8,330,100 Lb 87%c Q Wh i" 56% h "500 
v7 714 83 74 82 Apr. 12 80 Jan. 4 Railroad Securities Il. Cent, stk. ctfs. (RSY) 8,000,000. Jan. 3, '2 SA 81 81 81% — & 770 ; 
41% 32% 16% 30 45 Jan. 17 40% Feb. 23° Rand Mines (sh.) (RIM).......-++sseeeeeeess 11,234 Feb. 28, °28 $1.52 SA ws - x40% % 
101% 79 123% o4 115 Apr. 9 94% Feb. 7 Reading ($50) (R)... 70,000,000 ay 10, 1 Q 114% 11 108 = x110% Y 4,100 1091 
42 39% 43% 40% ##4# Apr. 9 42% Mar. 1 Reading Ist pf. ($50) 28.000,000 Mar. 8, '28 50e 46 46 4% 844% 0°4«-+« "300 Ps 
45 40 50 43% 46% Apr. 13 44 Jan. 26 Reading 2d pf. ($50). 42,000,000 Apr. 12, ‘2 nde 8=6Q 4644 46% 45% 46% +. 1,500 ne 
50 37% 49 20% 30% Jan. 2% 24% Jan. 17 Real Silk Hosiery (RSH) 2.000.000 July 1, ‘27 $1 ee 27% 28%, 26, 28 +1 3,800 
100 93% 99 30 94% Feb. 21 84 Feb. 7 Real Silk Hosiery pf.......-..cccccssseceees 2,450,000 Apr. 1, '28 1% 91 1% 91 9 70 
18% ™ 9 5 12% Apr. 9 5% Feb. 23 Reis (R.) & slery pt. SN caasanse ecocce "100,000 eed os b 2 tin 10 10% =" 19 cc 5 
85 74% 7 62 7 <Apr. 4 ££ SS Sey seg es” 7 Seeprreraeeereererrr 2.250.000 Apr. 2, '28 1% Q a e 74 4 ao i. 
ee . B. 20% Jan. 28 23% Jan. 20 Remington-Rand, Inc. (RR)....-.-----+--+-- 1,332,618 Oct. 1, 28 40c Q 28% 29 27% 27% x, 31,700 271 
pe av 87% Feb. 28 93 Mar.31 Remington-Rand ist pf. (sh.)...........+++: 16,557,400 Apr. 2, '28 1% Q 93% 94% 93% 94 + 1 1'900 9312 
o . 110 90 100 Jan. 24 94% Mar.21 Remington-Rand 2d pf. (sh.).........-----0++ 3,378,400. Apr. 2, '28 2 Q “a 94% 4 8 es 
118 106 11™ 100 110 Feb. 7 108 Mar.29 Remington Typewriter ist pf. (REM)........ 1,299,600 Apr. 2, '28 1% Q ‘ *108 ts : 
fd% ~ 1% 1226 0=— («104 114 Jan. 30 101 Mar. 5 Remington Typewriter 2d pf.............+0. 2,057 ,7 Apr 2. °28 2 Q € *101 ES Re 
127 «. «*122 145 1 146% Jan. 5 144% Jan. 10 Rensselaer & Saratoga (RNS)........-..+++- 10,000,000 Jan. 1, ‘28 4 SA ah we Ae x146 
os s Es] aM 29% Apr. 14 22% Jan, 31 Reo Motor Car ($10) (RY).........---+eee0+- 20,000,000 May 1, ‘28 *50c Q 26 29 25% 29% + 3 150.800 og 
o” 9 = we 56 Feb. 17 Republic Iron & Steel Company (RBC)...... 30,000,000 Mar. 1, '28 1 Q 61 64% 60 63 + 2% 35,200 «614 
1% 106 96% $112 Feb. 6 105 Jan. 3 Republic Iron & Steel Company pf........... 25,000,000 Apr. 2, '28 i% Q_ 109 109 108 108 oe "400 108%, 
s 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. +E -artly extra. {Plus stock. §Payable 


stocks refer to the 
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Stock Transactions—New York Stock Exchange—Continued 





1926. 
High. Low. 
10% 4% 


100 10% 
57% 47% 
61% 42 
48% 36% 
10314 85 
97% 831% 
74 57 
80% 72 
102% 67 % 
52% 42% 
120 112% 
51 2 
48% 31% 
14% 12% 
58% 444 
10% 2% 
% 47 
43% 4044 


110 100% 
121 110 
3 
55% 41 
35 17% 


95%, 87% 
105% «101 





17% 10 
Ye 72 
31% 18% 
107% 101 
69 51 
57% 53% 
¥2ke 67% 
90 80 
63% h2 
46% 37% 
33% 32% 
10% 3% 
45 5% 


122% 114% 
3% 


Z 
v2 


41% 30% 


16 He 


34 265% 
105 105 
43 13% 


4 
116% 95% 


5u% 3 
27 5 
7 5914 














~Yoosty Price p Benge 











’ ~1928 “‘Range.- — 
High. Low. High. Date Low. Date. 





STOCKS Amount -—TLast 


(with par values Capital Date 
Stock Listed. Payable. 


and ticker abbreviations) 














































































































































4 12% Apr. 9 8% Feb. Reynoids Spring (sh.) (RSA)......-.-+-eseers 495,220 May 
134% 183% Apr. 14 165% Mar. Reynolds Tobacco, Ciass A ($25) (RJR)..... 10,000,000 Apr. 
98% 161% Jan. 3 138% Feb Reynolds Tobacco, Class B ($25) . 90,000,000 Apr. 
28% 25% 41% Apr. 14 23% Feb Richfield Oil of California ($25) (RO) . 29,943,050 May 
7 220 Mar. 21 163 Jan Hossia insurance Company ($25) (KOS) «+. 1,909,950 Apr. 
48% Jan. 14 44% Jan Royal Dutch, New York (sh.) (RD)......... 610,403 Jan. 
63% Apr. 11 m0 Feb memes OC. GAY PP)... cccscecee. 9 é Jan. 
43% Jan. 4 37 Mar ST. JOSEPH LEAD ($10) (JO). Mar. 2 
122 Mar. 23 109 Feb St, Louis-San Francisco (F'N)..... 5,368, Apr. 
102 Jan, 4 99% Apr St. Louis-San Francisco pf....... ° «+» 7,500,000 Feb. 
85% Mar. 17 6i% Feb. St. Louis Southwestern (SS)........ o0ee 16.35 16,100 
95 Jan. 3 90 Mar. St. Louis Southwestern pf.........cceeeesees 19,893,700 
60% Jan. Savage Arms (SA).........-c00+ 9,239, 300 
49% Feb. Schulte Retail Stores (sh.) (SHO). ‘ 1,116,152 
119% Jan, Schulte Retail Stores pf......cseeereeseceees 9,425,000 
liv, Mar. ry er Cu QU so on on bcd Obs 6260606066 38,919,400 
19% Mar. Seaboaid Air Line pf socees 23,894.10 
144%, Jan. 3 10 Feb. Seagrave Corporation (sh.) (SVE)........... 113,028 
110% 7. 27 824% Jan. Sears, Roebuck & Co. (SK).....c.ccccescecs 4,200,000 
3% Jan. 3 2 Jan, Seneca Copper (sh.) (SEN)......cscccoessecs 342.371 
92% Mar. 22 80% Feb Shattuck (F. G.) (sh.) (FHK}... 350 900 
44 Apr. 5 39% Jan. Shell Trans, & Trading i. ) (SH).. ° 76,299 
27% Apr. il 23% Feb. Sheil Univa Oil ¢sh.) (S 10.04 ’ Mar. 
69% wan. Y O92 Mar. Shubert Theatre (sh.) (SHU ) 179,920 Mar. 
35 144% 25% Mar. 29 18% Feb. Simms Petroleum (oy (SV). ckcensdétagsseres 7, 218,080 Jan. 
3: 73 Apr. 4 58% Mar. — Simmons Company (sh.) (SIM)..........-6+- 1:00. om July 
1 295 Mar. 31 17% Feb. 2 Sinclair Consolidated Oil (sh.) , : 
104% 97 109% Apr. 10 102% Jan, Sinclair Consolidated Oil pf......... 
37% 24% 31% Apr. 9 25 Feb. Skelly Oil ($25) (SYE)...... eeeece 
4% 110% 134 Keo. 6 16'S fen, 2 Sloss-Sheffield Steel & Iron (SLS)........... 10: 000,000 
104% 123 Mar. 24 110% Feb. Sloss-Sheffield Steel & Irom pf.......-..+0-++ 6,700,000 
4 11% 17% Apr. 9 12% Jan, Snider Packing Company (sh.) (SNI). ° 129,780 
52% 44 iu Jaa. 1 4 dott. Snider Packing pl. (601.)..ccccocccccvcccccese 60,000 
33% 42% Apr. 11 32% Feb. South Porto Rico Sugar (sh.) (PSU)........ ° 677,941 Apr. 
118% 136 Feb. 8 Seo AD South Porto Rico Sugar pf..........scecceees 5,000,000 Apr. 
31% _ 8% Mar. 22 4314 Jan, Southern California Edison ($25) (SCE) edeelee -+ 48, 880, 10) Apr. 
4553 i5 ~ 38% aoe. 13 24 Jan. Southern Dairies, Class A -) (SD). Jan 
6% 18 Apr. 12 val Southern Dairies, Class B (sh.)...... 
fy 106% 12% Jan 3 1175 % Feb. Southern Pacific (SX)..........- 
119 150% Mar. 30 139% Feb. Southern Railway (SZ) ° 
1% 94 102% Jan. 17 9814 Mar. OO TERME BE once vccccccessresecasess 
5 80 1%, Jan. 20 aL) dan, Southern wy Mobile & Ohio ctfs. 
% 103 120 Apr. 3 108 Jan Spalding (A. G.) & Bros. 1st pf. (SPG)...... Mar 
10 2 Feb. 29 12 Jan Spear & Co. tab) (BST). cccccsccccccece coco == B29.UOD nc cc cccce 
73 92% Feb. 29 79 Feb. EM MEE, 50's 56 o8024asaneneoewaeed eseae Mar 
20% 344 Mar. 4 23% Jan. Spicer Manufacturing (sh.) (SSY)....-ceeeee. BIR. TAY nea ees 
104 1st 110 Apr. Spicer Manufacturing pf.............e000- » a 800, 000 Apr. 
ee 3712 Mar. 6 31% Apr. Standard Comme reial ‘tobacco (sh.) a 29,400 Apr. 
65% 54 67 Apr “14 7% Jan Standard Gas & Electric (sh.) (SG) 1,420,819 Apr. 
6614 57% re Apr. 13 65 Jan Standard Gas & Electric pf. ($50)... . 26,274,000 Mar. 
104% 70% 124 Apr. 13 100 Jan standard Milling (SM).........-+6. eos + 12,495,400 Mar. 
110 Apr. 14 E Standard Milling pf........s.cccserses - 6,488,000 Mar. 
% 50% 59% Apr. 10 Standard Oil of California (sh.) (SCD). a 13.16, 434 Mar 
4155 35% 41% Apr. 14 Standard Oil of New Jersey a y Mar 
34% 29% 31% Jan. 3 Standard Oil of New York ($25 Mar 
4 2 7% Feb. 23 Standard Plate Class (sh.) (SGL) "200,000 Oct. 
15% 10 40 Feb. 23 Standard Plate Gliss pf........ee-eseereee 5,393,600 July 
Bile 54% 95 Apr. 13 Feb. Stewart-Warner Speotometer (sh. ) (STX).... 600,000 Feb. 
544 26% 63% Apr. 9 2 Stromberg Carburetor (sh.) (STB).........-. 80,000 Apr. 
631% 49 69% Mar. 27 57 Jan. | 10 Studebaker Company (sh.) (STU) - 1,875 1000 — Mar. 
25% 118 126% Feb. 10 121% Feb. | Studebaker Company pf.:.......scseceeesess 3, Mar. 
2% 6% Mar. 21 3 Fe. Submarine Boat (sh.) enone: . b6,£ 
A 30 42% Mar. 8 31% Jan Sun Oil (sh.) (SUN i d:0:9664666.60 600000 060:56 1,206 387 Mar. 
101% 99 102 Feb. 8 00 Jan Sun Oil t% cum. pf anadencae ae Mar. 
l 3% 3% Jan. 23 2% Feb Superior Oil (sh. ; “a e 1,121,368 
18 23% Feb. 6 18 Jan Superior Steel (SSU).......cccccsssccccvcece 10,000,000 
7 18% Apr. 13 11% Feb Sweets Company of America se. eA.» 5,000,000 
2% 6% Feb. 3 3+% Jan Sysiington certificates (sh.) . 300,000 
4 6 18% Feb. 2 12% Jan Symington, Claes A (GN.).....ccccsseccsees ° 200,006 
4 11% 17% Apr. 14 15% Jan TELAUTOGRAPH COMP. temp. ctfs. (TZ)... 192,000 
4 3% 12 Apr. 2 10% Jan Tennessee Copper & Chemical (sh.) (TCC)... 794.624 
45 6% Apr. 14 mw Feb. Texas Corporation ($25) (TX).......-seeeee. 200,642,375 
49 80% Jan. 4 bt, Feb. 18 Texas Gulf Sulphur (sh.) (TG).....0.eeeee+s 2 
53% 141% Apr. 5 % Jan. Texas and Pacific (T).......ceccees P 38,7 
18% 12 17 Jan. 14 woe Mar. Texas Pacific Coal & Oil ($10) (TXX)...... 8,: Jan 
15% 29 Jan. 13 20% Feb. 2 Texas Pacific Land Trust, new (sh.) 
3,650 1,500 : -. gaeoean c  peanin Texas Pacific Land Trust (TXL).......... 
% 1644 28 Jan. 12 22 Jan Thatcher Manufacturing (sh.) (TCH)........ 
1G 4 ay | Jan. 31 47 Apr Thatcher Manufacturing cnv. pf. (sh.)......- Feb. 
24% 40% Apr. 3 3 Jan The Pair GAR.) CTP doc ccvcccvcccsscscccocecce 2, May 
1114 5] 111 Mar. 26 104% Jan The Fair pf......... ° 4,000,000 May 
1 28% 424% Apr. 12 28% Jan Third Avenue (TAV)......... 16,590,000 = wna eee 
65% 47% 64 Apr. 10 bt) Jan. Thompson (J. R.) ($25) (THM). Sins pie wee eee 6,000,000 Apr. 
19% 15% 18% Apr. 14 14% Feb. 2 Tide Water Associated (sh.)..............-4- 4,796,252 Aug. 
90% 85 87% Jan. 6 81% Mar. Tide Water Associated pf.............-. escos CRON) 900° Apr. ; 
29% 19 24% Apr. 14 19% Mar. eee. Meee Ge CRRLD CEU Po ccccuccccecseeves 2,168,454 Mar. 31, 
90% 85 91 Apr. 14 87 Jan. Sy WO SE Bio sen nicdose.cavdons cone SD May 
78 134 Jan. 4 1125 Mar. Timken Roller Bearing ‘(sh.) (TKR). Mar 
117% 9234 117% Apr. 14 102% Feb. Tobacco Products (TB).......eccceseses Ap: 
23% 108 128 Feb. 14 113 Feb. Tobacco Products, Class A May 
oe ee 25% Jan. 17 24% Apr. Tobacco froducts div. ctfs., A Sr. “ — 
10% 3% 10% Jan. 12 7% Feb. : Transcontinental Oi) (sh.) (TCN ° - 3 742.020 July 
50 10 59% Feb. 7 45% Jan. Transue & Williams (sh.) (TU) eesideecns or 100,000 Mar. 
sant 45 54 Feb. 15 44 Mar. Twin City Rapid Transit (TW)........ «.+ 22,000,000 Apr: 
99 107 Feb. 10 102% Apr. Twin City Rapid Transit pf.....cccccccesecs e "3,000,000 Apr. 
71% Jan. 21 65 Feb. UNDERWOOD-ELL-FISHER (sh.) (UNX).. Apr. 





























































126 Apr. 13 119 Mar. 1 Underwood-Elliott- Fisher BE. cccccsvevcaces 3 300,000 Apr. 
49% Feb. 1 4644 Feb. 20 Union Bag & Paper (EP) .....cscesscccse --+ 14,897,000 Juty 1 
162% Apr. 12 136% Feb. 18 Union Carbide & Carbon (sh.) (UNC).. :. 2,827,470 Apr 
1 Mar. 19 42% Feb. 11 Union Oil of California ($25) (UCL) 40,807 275 May 1 
7 199 Mar. 30 186% Feb. 6 Union Pacific (U)... ose . .222,291,600 Apr. 
87% Jan. 20 83 Mar.13 Union Pacific pf.. 99.543,5 Apr. 
7 125 Jan. 28 119% Feb. 23 Union Tank Car (UTX) occ ccsesceseseeseesoes 30,914,000 Mar. 
404% 42% Jan. 26 34% Apr. 11 United Biscuit of America (sh.) (UBC)...... 323,000 Mar. 
e es 18 Jan. 23 112% Mar. 22 United Biscuit of America 7% pf........-.+++ 2,000,000 Feb 
3814 32 34% Feb. 10 29% Apr. 4 Teen Cee PROTSS CIO) oc acc ccceccsccccece 51,237,850 Mar. 3 
- 04 114% Apr. 3 106% Feb. 18 United Cigar Stores 5 #. 20,000,000 May 
12 6 3% 11 Feb. 23 5 Feb. 4 United Dyewood (UDY 13,918, 300 July 
58 49% 36% 67% ‘Mar. 12 5% Jan. 2 ‘United OO Re ee reer 
126 98 : 113'4 143% Mar. 23 136 Feb. 11 United Fruit (sh.) = . y 
3814 233% 164% 24% Apr. 4 19 Mar. 27 United Paperboard 12, "000,000 
248), 150 190%, 300 Apr. 9 190% Feb. 27 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 
118 100% 112 137 Mar. 19 115 Mar. 10 United States Cast Iron Pipe &  carnnoneed os 2,000,000 
ae as 4 14% 20% Jan. 4 15 Apr. 4 United States Distributing (UM x 449,234 
: : % 81 90% Jan. 16 79 Apr. 5 United States Distributing pf 
4 Z + 2% G6 Jan. 24 3% Mar. 30 United States Express (USX) 10,000,000 
59% 45% 63% 44 58% Jan. 23 49% Jan. 3 United States Hoffman Mach. (sh. (HMY).. 222,204 
641, 45% 111% 69 122% Mar. 19 102% Jan. 16 United States Industrial Alcohol (UD)....... 24,000 000 
114% 99% 107% 121 Mar. 20 119 Jan. 13 United States Industrial Alcohol pf... --+ 8,000.000 
ee ‘ 5% 14 354% Apr. 5 22 Feb. 18 United States Leather Company (UX) 374,386 
ee ee 5644 27% 65% Apr. 4 52 Jan. 5 United States Leather, Claes A CA cccescce 
ee “= i 89 109 Feb. 7 105% Jan. 4 United States Leather prior pf.......... 
71% 48% 69% 54 79 =6—Apr. 13 614% Feb. 4 United States Realty & Imp. ish. ) (uz). 
88% 50% 67h 37% 63% Jan. 4 40 Mar. 7 United States Rubber Company yt «. 80,997, 
101% «8«69111% 85% 100% Jan. 13 77% Apr. 12 United States Rubber Company Ist pf........ 6 
49% 30 48% 33% 45% Jan. 3 39% eb. 20 United States Smelting, Ref. & M. 0) (UV) 17.5 d 
42 53% 4553 4 Apr. 9 52 Jan. 9 United States Smelting, Ref. & M. pf. ($50).. 24,317 ! 
117 113% 160% 111% 154 Apr. 12 137% Mar. 2 United States Steel Corporation ) woot Mar 
130% 124% “4 129 145% Mar. 2 138% Jan. 5 United States Steel Corporation _* Feb 
67 5614 97% 67 y 90% Mar. 6 United States Tobacco . ) (UB). er Apr. 
123 112 125 127% Jan. 14 United States Tobacco pl...........cecceceee Apr 
“4 Wy 60% 7 Feb. 18 Universal Leaf Tobacco a (UVV)....+- cece ‘107,586 Mi ay 
981; 90 1034 96% 100, Feb. 2 95% Mar. 29 Universal Pictures ist pf. (UVP)...........+. 8 530,000 Apr. 
34% 13 37% 24 28 Apr. 13 22% Feb. 18 Universal Pipe & Radiator (sh.) (UVX)...... 308,27 Apr. 
9014 52 81% 102 «Jan. 12 88 Jan. 5 Universal Pipe & Radiator pf............. eee B58 Apr. 
116 3 1 158 Jan. 6 139 Jan. 17 Utah Copper 1810) (UB)... ..ccccccccsccecce e 16. 244. '900 Mar. 
37 27% 2 34% Mar. 8 28% Feb. 20 Utilities Power & Lt., Class A (sh.) (ULA). 584,000 Apr. 
3 % 37 96 Mar. 15 60 Jan. 18 VANADIUM CORPORATION ee P CVE sccce 37 Syed Feb. 
22 12% 14% 5% 13 Mar. 13 7% Jan. 7 ‘ Vam Badite (ah.) (VRE). cccccccccccccccccess 80,06 
7 58 67% 42% 24% Apr. 10 43% Jan. 6 Van Raalte ist pf........... ecvcces cose 8,602, 300 
52 44% 63% 48 70% Apr. 14 38 Jan. 17 Vick Chemical (sh.) (VIK)......... © 400,000 
98 90 97% 111 Jan. 23 103% Jan. 10 Vicksburg, Shreveport & Pacific (VKS). - 2,846,400 
9814 91 101% 938 108% Mar. 6 108% Jan. 5 Vicksburg, Shreveport & Pacific pf..... eccee 2,335,200 
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High and low prices are based on sales of 100-share lots a“ in special instances, where an asterisk (*) indicates that the price given 
{Stocks of no par value are indicated by (sh.), which means that the figures 
c 


in common stock. 
aPaya ble 24% quarterly in common stock 


xEx dividend. 


tPlus 1%% quarterly in stock. 
number of shares listed; all other stocks have par values of $100, except as otherwise indicated. 



















































































Wed., 
Week's Apr, 18 
Sales Close 
40,000 Tr 
1 18354 
13,50" 141 
154,600 14 
11,800 VS 
15,804! 4454 
1 
4,200 91 
14,0") 117 
11,100 83 
ao 91 
1,500 
530, 100 644% 
© BOO 122 
6,300 18! 
2,200 24 
2,400 
163, 900) 1(K)Y 
9:: 300 RY 
45 
lL 20,200 277 
- 2% 3,400 6 
- ly 15 800 4 
‘ 3% 66% 
OTL 1 » 
109% . se 
31% \y 
125 2 1,200) 
119 
16% % 20,1 1 
rni1% 1% 4,000 
40% 1% 110,900 9% 
136 MO 138 
464 % 13,600 15% 
OY, 6% 29 RO 44) 
17 + 4% 43,000 223% 
122 — % 14,600 121 
+ + % 15,500 148 
rT 
119 
11s 115 
HS % 16 
“i 
110% = 
4 
67 681 
it 70 
118 12) 
18 108 
9 60 
aaa 43 
a 47 
93 T 92 
SS —- 2% 11, 200 57% 
Ot -~- | 190,500 68> 
. 170 
4 A 9,600 4%, 
\, 12,900 
: 2% 1,100 2 
1i% 2% 28,500 17 
If ~ 1% 1,500 161 
*17% + 1% 1,600 17 
11% —- 9,600 11% 
6 + 1% 93,100 595% 
iv 1% 73 
135 -- 4, 
oi? 14% 
+ 2% 27 
on “1g 26 
—2 47 
8 _ 38% 
A a ‘ ‘ 
4") + 3% 433 
63 + 2 3,< 62 
18% 2% _ 81, 100 19% 
86! + 2% 1,000 87 
2414 1% 2,500 25 
x1 + 24 "900 91 
] 4 -- %&% 71,300 1287 
74 + 7 107,100 114 
213 % 10,500 oe 
24) in $0000 ‘ 
8 % 8%, 
Se ii, 
i? 3 
~_— 4 
2% 68 
126 90 
45 16,300 
199% 38,300 
4 es 11,700 5S 
19 -—- 1% 12,800) 195 
My 1,100 87 
es 4) 114 
2% 10,500 ? 
— 1% 100 
ol aa 4 20,900 ¢ 
113% — | 1,000 113 
8} % 20 ‘ 
-— 3% yi) 
1% 5,800 14( 
- 1,100 
9% 12,500 6 
1 1,700 , 
- % 4,100 
+ 1% 600 
+r % 10 
+ 3% 16,500 
1% 37 OO 
- & 100 
1 24,800 33 
— % 9,800 62 
200 108 
84,400 # 
61,200 45% 
27,900 80 
6,200 41 
be 1,000 53 
1 531,600 147 
145 17,7 145% 
104 1,400 ‘in 
135%, 130 1365; 
8+ 8,300 82% 
— ¥\ 961 
+3 26% 
— “% 
+10 : 
+ me 33 
6 ++ 8314 
3 os 
521; — 2% : 
69% + 3% 67 
*106% 


#101! 


‘Partly extra. 


tock listed for 


such stocks refer 





"Pius stock. §Payable 
to the 
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Stock Transactions—New York Stock Exchange—Continued 




















































Week's Range.- _— a. 
We ° 




































Yearly Price Ranges ~ STOCKS Amount -—Last Dividend Destased- —, Mon., 
1926. 1927 J = 1928 Range (with par values|| Capital Date Apr. 9. ; “ADE. 14, Week s Week's Apr. 18. 
High. Low. High. Low High. Date Low. Date and ticker abbreviations) Stock Listed. Payable. Rate. oon First. High. Low. — i’ ge oo ( —_ 
% 9 yO 52 Jan. 3 Victor Talking Machine (sh.) (VKK)........ 737,659 $1 Q ie 87% 84% 5% 55, 3 4, 
+3 179 23 108% Jan. 3 Victor Talking Machine convertible pf. (sh.). 43,183 1% Q 174 167% 168% - 2, 600 166 
111% Mar. 28 101% Jan. 6 Victor Talking Machine prior pt............ 20 yoy 200 14% Q 100% 110 108 109) — % 2,300 108 : 
2 5% 16% Feb. 10 13% Jan. 11 Virgania-Carolina Chemical (VC) . “a 15% 16% iS “4 Jo ed — & 14,800 153 
98% #i% Apr. 13 88% Jan. 16 Virginia-Carolina Chemical 7% pf 1% Q 95% 96% 95 96% + 1 1,100 951% 
69 1% Apr i) 4% Jan. 18 Virginia-Carolina Chemical 6% pf ‘ ae 51 31% A a — & 6,600 49% 
ee 114% Apr. 13 107% Apr 1 Virginia Electric & Power 7% pf. (VE). 1% Q 106% 106% 105 105 + ly 130 104% 
106% Apr. 11 108% Apr. 2 Virginia Electric & Power 6% pf.. . ia Q 110% 114% 110% 113 + 6% oS 
" 3 Jan. 17 32 Feb. 29 Virginia Iron, Coal & Coke (VK). ,278, ee * zs ss ju P ea 
° 7 Jan. 13 6% Apr. 13 Virginia Iron, Coal & Coke pt caceeldniaia thistle ated 5,000,000 2% SA 16% 56% 56% iY 3% e 10 : 
36% Jan. 4 18 Mar. 24 V. Vivaudou (sh.) ( ; iphops-ahe 381,572 2 - 20% 3% 20% 21% - 29,900 20% 
110% Jan. 28 84 Mar. 19 T.. Mt oda celeutesssnnketanetde deans 2,857, 800 1% Q 88 89 89 + 5 200 ee 
15 16% Jan. 11 25 Jan. 7 Yulean Detinning ‘Vv x). paiiigeenbebhenneseedl ee 33 35 30 31% —2 1,300 32% 
95 90 Jan. 12 78% Mar.28 Vulcan Detinning pf.......... cceeeeeeeseees 1% Q * 32 - a eee . 
: 16 Jan. 11 22% Jan. 10 Vulean Detinning, Class A............sse00 i. @ 28% 28% 28% ong + 4 10 
885, Sones or Vulean Detinning pf., Class A...... % ++ vs ae s: 0 tees =: 
2 iy Api } | a i SE ME 6 oo ccucgaseneddsenenécaeabed ‘ es 82% 82% 76 79% 1% 98,300 78 
8% 78 Apr. 11 cs = Be — =” Ue Anat eeh tence Ne: 1% Q 96 99% 96 re) + 3% 4,100 98% 
° 65 * Jan. 14 87 Feb. 4 Ww DE ME, Mi icccceccéousenecgaenssscentescs A es zs 3: 91 oe 92% 
3 19 Apr. 9 19% Jan. 3 Waldorf System (sh CURES PEP EL 5 oP 3i%e | = Q 26% 27 24% 23 % 60,900 24% 
1314 17 Jan. 24 16 Feb. 11 Walworth C ompany (sh.) ORR co eae 30 Q 17 17% 16% 17% + A 800 17% 
89% Feb. 2 108 Mar. 13 Ward Baking, Class A (sh.) (WD) 2 Q 109 109 109 109 4% . 10 
s% 17% Jan. 1 ry Apr. 10 Ward Baking, Class B (8h.)....-....0eeeeeee . ape 23 25% 21% 23 b 58,900 23% 
oy S84 Jan. 19 91% Apr. 10 Ward Baking pf. (sh. Donte daheceteanesetune eure q 1% Q 93% 93% 91% 92% 1% 3,800 92 
9% 12 % 184 22 Jan. 5 Warner Bros. Pict., C 1 A ($10) (sh.) (WBP) 1,997,800 Dec. 1, '27 37%e es 33 33% 31% 32% % 15,800 31 
3416 24% 26 Feb. 17 Warner-Quinlan Company ) WW) ccccce 240,380 . 50ec Q 30 31% 31% + 2 15,900 32 
9 43% 180 65 150% Jan. 4 Warren Brothers (sh.) (WAR)..........++-- 156,963 $1 Q 178% 192% 178% 185% + 7% 15,900 183 
71 43 ) Jan. 6 Warren Brothers Ist pf. ($50)........6-+e-+8 2,000,000 75e Q 60 60 60 60 + 2% 20 
27 13 8 Feb, 20 Warren Foundry & Pipe Corp. " tah. ) (WAP). 250,000 es os 20% 25% 20% 24% + 4 : 22 
9 10 109 107% 106% Jan. 16 Washburn-Crosby pf. (WCY)...........-0005+ 825,000 1% Q 07 07 107 107 + 2 -: 
4 75% 65% 60 Feb Weber & Heilbroner, Inc. (WBC)...........- 2,500,000 $1 Q 62 64% 62 63% . 2 ’ Ho 
7 103% 101% 100 Mar. 6 Weber & Heilbroner, Inc., pf. (sh.).......... 94,537 May 1, ‘28 1% Q 102 2 102 102 + x 200 z 
% 2% 2% xy 1% Jan. 14 Wells Fargo Express ($1) (WF)......+0+-0+- 240,000 «= ncwcccess : o* os ea es 2% ‘ es 
fe oe 101% 101 100% Mar. 3 West Penn Blectric 6% pf.. 12,000,000 May 15, ‘28 hy, Q 103% 104% 103% 104 } , 490 103 
8% s8% «=a 7% 106% Jan. 3 West Penn Electric. Class A “(sh.) (WEP). 58.25) Mar. 30, ‘2 1% Q 112 112 110% 111% + % oe i118 
Rn% 95% 112% 102 1094 Feb. 2 West Penn Eiectric 7% pf WYTTCTIT TTT TT TTT > 22,1247 May 15, "28 1% Q _18 5M _ 16 115 115% a 210 114% 
‘6 108 118 111 114% Jan. 18 West Penn Power 7% pf. (W 'p P). seeccossecees 12,707, 700 May 1, °28 1% Q 34 444% 1 3% 114% + % 660 115% 
xB 95 109% 100% 108% Apr. 9 West Penn Power 6% pf........cecesceeseees 6,000,000 May 1, ‘28 1% Q 109% 109% 108% 100% 1% 140 108% 
Ss ST 53% 53% Jan. 6 Western Dairy Products A (sh.) (WYY)... 131,312 Mar. 1, '28 $1 Q 63% 78 63% 75 +11% 11,706 72 
‘ 28% 24% 20% Jan. 5 Western Dairy Products. B (sh.)............ cl lar oe 345% 49 34% 43% + 9% 18,900 $y 
4 11 67% 13% 41% Feb. 8 Western Maryland (WM)..........se-cesseee 50,945,500 Sceccccece ee ee 51% 51% 46%, 47% 2 37,500 16% 
+% 16% 67% 23 33%e Keb. 8 Western Maryland 24 pf..... .. 8,461,000 oeeesese ° ee oe 50% 51 48% 49 800 46 
9% 27% 47% 25% 28% Feb. 7 Western Pacific Railway (WR «| agegeenet ee ee 35% 37 34% 36% t 4,300 36 
OM 72 76% 55 7 Feb. 9 Western Pacific Railway pf.. . 40,000,000 Apr. 5. '27 1% ee 60% 61% 60% 61% + 1% 3,800 59% 
157% 134% 176 144% 163 Mar. 28 Western Union Telegraph (W)...........+.5+ 99,821,700 Apr. 16, °28 2 Q 104 164 163 163 1% 3,300 166% 
ee 50% 40 46% Jan. 4 Westinghouse Air Brake (WKM) . 3,172,111 Mar. 31, °28 50c Q 5 52% 50% 51% 4 25,600 HOw 
79% 65 04% 7% 88% Jan. 5 Westinghouse E. & M. ($50) (we 004,450 Apr. 30, °28 $1 Q 106 107% 102% 105% 3% 111,100 103% 
7% 78% 108% 82 95% Jan. 5 Westinghouse E, & M. ist pf. 998 ,7 Apr. 16, ‘2 $1 Q 109 103 106% 1% 140 105 
191 13% 18% 11 1 Jan. 6 Weston Elec. Instrument (sh.) (WZ)........ , rere 14% 16% 14% 16% + J 4,900 16% 
32% ™% 34% 30 30% Jan. 3 Weston Elec. Instrument, Class A (sh.)...... 87,000 Apr. 2, '28 50c es - ° 33% 32% 
32 18 130 27% 67 Mar.22 Wheeling & Lake Erie (WL)........+.--++-0+ 33,648,800 ee eeeeeee .. * ; 72 ; 
50% 37 97 47% 71 Mar. 12 Wheeling & Lake Erie pf...........sceceseee 10,382,100 «ss cccescces - es ee ‘ 76% , 
29% iM 27% 2u 20% Feb. 2 White Eagle Oil (sh.) (EGO).........--0.00. 490,000 ge. 20, *28 25e Q 21% 22 21% 21% + 22% 
90 51% 58% 30% 30% Feb. 21 White Motors (WHL)........-+--.sseeee: 10,000,000 "2 2c Q 34% 35% 34 35% 1% 34 
38% 22 41% 26 34% Jan. 19 White Rock Min. Springs ctfs. i, (WHR) 188,229 50c Q 35% 40 35% 391, 4 38 
- ‘ 53% 21% 7 36% Feb. 18 White Sewing Machine (sh.) (WSW)........ 200,000 ‘ ae 42 42 39% 40 4 39 
64% 46% 5 46 550 (Jan. 5 53. Feb. 2 White Sewing Machine pf. tes Laedeenensana 100,000 $1 Q iM 54% 4% 54% + 54% 
34 18 24% 13% 28% Apr. 13 17% Jan, 16 Willys-Overland ($5) (OV)........00secceeeee — 915 oe 27% 28% 26% 26% % 23 
99 88% 96 87 100 «Apr. 9 92% Jan. 3  Willys-Ove rland ils cast ncenuctevacieddadenesde 7 5,700 1% Q 98 100 98 98 ; 
14% 6 17% 10 16 Feb. 14 11% Jan. 3 Wilson & Cc 0. (sh.) (WIL) babeegdaccedaeadaa 430,164 oe ee 15% 15% 14% 14% b 5,200 14% 
3 14 32 16% 34% Feb. 14 22 Jan. 3 Wilson & Co., A. y 356,273 ~ pe 29% 30% 28% 28% 6 5,700 30% 
81% 42 84% 58 77% Feb. 11 cz See 06©CE CE OU Seereteieerereserie . 28,502,800 3% «.. 69% 69% 69 69 800 7 
128 120% 198% 117% 1% Jan. 3 175% Feb. 20 Woolworth (F. company ($25) (Z) $1.25 Q 189% 189% 186% 187% 15,500 187% 
44\ 19 46 20% 34% Jan. 27 28 Jan. & Worthington Pump (WPU)... 1 peo 28% 32% 28% 3014 + 1% 10,7 
80 44 61% 44 55 Feb. 1 46% Jan. 19 Worthington Pump .. Mecccccoccece escece 1% we | 55 51 55 + 4 600 55 
ay 87% My 37 49% Feb. 1 41 Jan. 4 Worthington Pump p Wenceesess i 1% ee 44 47 4 47 + 2% 2,700 
39% 24% 24% 142 Apr. 4 69 Feb. 27. Wright Aeronautic rea.) (WAC). cece 249,390 5Ne Q 130% 133 123% 128 Qu 84,700 
72% 60% 72% 50% 79% Mar. 22 69% Jan. 27 Wrigley (Wm.) Jr. (sh.) (WWY).........-- 1,800,000 25c M 73% 75 73% 75 ra 1,900 
47 R4 70% 7 Jan. 13 68% Mar. 24 YALE & TOWNE MFG. CO. (sh.) ($25) (YA) 10,000,000 3 Q 71 71% 70 7 1,000 
30% 20 40 25 36% Jan. 12 27% Feb. 28 Yellow Truck & Coach ($10) (YC)........... 13,000,000 18\%c ee 32% 33% 31% 32% + %% 42,900 
95% 69 100% 80% 106% Jan. 26 85% Mar. 8 Youngstown Sheet & Tube (sh.) (YB)...... : 987, 1% Q 86% 90 86% 89 + 2% 21,500 
RIGHTS 
———1928 Range.——, Net Wed's. 
High. Date. Low. Date. Expire. viet. High. Low. Last. Ch’ge. Sales. Close. 
3% Apr 3% Feb. 16 Atchison .Apr. 3% 3% 3% 3% — ,400 3% 
5% Apr. 14 4% Apr. 3 Borden Co......Apr. 16 4% o% 4 be + %& 66,800 84 
9% Apr. 14 6% Apr. 10 Curtiss Aero. May 10 7% 9% ty 7% ‘ 41,300 
Apr. 3 % Mar. 29 Du Pont deb....Apr. 25 % } % i} - & 68,200 i} 
2% Apr. 14 2% Apr. 14 Penn. R. R....May 31 2); 2y 2% 2% + ¥ 2,100 2 
2% Mar 1% Apr. 4 So. Cal. Edison. May 15 2 2 1% 2 9,200 2 
2% Mar. 24 1% Mar. 16 St. L. & San F..May 15 2 2% 2% 2% 16,700 1% 
% Mar. 28 vw Apr. 12 Warner Quinlan.Apr. 16% Y% th “% 53,500 as 
1% Mar. 26 % Mar. 26 Yale & Towne. .Apr. 1% 1% 1 1 - &% 21,400 1% 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. {Partly extra. {Plus stock. §Payable 


in common stock. xEx dividend 





tPlus 1%% quarterly in stock 
number of shares listed; all other stoc ks have Dar values of $100, except as otherwise indicated. 


||Stocks of no par value are indicated by (sh.), which means that the figures showing amount 
aPayable 2%% quarterly 


in common stock. bCas 


of capital stock listed for such stocks refer to the 








Utility Regulation Fallacies in Massachusetts 


Continued from Page 695 
ties themselves, and particularly on the 
Worcester Electric Light Company. It is 
true that a portion of the impulse be- 
hind the commission’s program was due 
to political pressure exerted by Governor 
Fuller. The state of the public mind in 
Massachusetts is a little peculiar. The 
industries of the State, particularly the 
textiles, have been declining for years 
past and are still in grave difficulties; 
and there is in the State no small sense 
of fear as to the outcome of the near 
future. 

In such a state of mind the activity of 
outside utility holding companies in buy- 
ing and consolidating New England 
power and light plants produced an at- 
titude of alarm quite out of proportion 
to the realities. In Massachusetts, as 
everywhere else, the State Utility Com- 
mission has full control of each operating 
company and of the rates which it 
charges the public. It is fair to say that 
if outside organizers were willing to take 
the chances of making greater profits by 
modernizing operations and increasing 
their scope, that was a program from 


which the public, as rate-payers for elec- 
tric service, would hardly suffer. And 
the investor in such holding company se- 
curities might fairly be held to be look- 
ing out for himself. It is the statement of 
well-informed persons in Eastern Massa- 
chusetts that Governor Fuller, politically 
speaking, “built a fire” under the Utility 
Commission and that the commission felt 
obliged in self-justification to bring in a 
pretty drastic remedial measure. 

All of this, it may be objected, is 
“politics.” But “politics” is an exceed- 
ing practical question for the utilities. 
Politics often means legislation, and legis- 
lation often means rigid conditions im- 
posed upon the utility industry. It is 
therefore the business of sound public 
utility management not to contribute to 
the creation of a political state of mind 
which is likely to result in unjust bur- 
dens upon the industry. 

It is here that we come to the responsi- 
bility of the Worcester Electric Light 
Company. This writer has no opinion— 
even am unexpressed opinion—as to the 
rights of the issue involving the rates 
which have been charged or which ought 
to be charged to the public by the 





Worcester Electric Light Company. That 
question is being sifted before a Master 
and presumably will be approximately 
cleared up in his report to the District 
Court, to which the company has resorted 
for protection against what it declares to 
be the confiscatory rates imposed by the 
Utility Commission. 

For a point of view on the tactics of 
the Worcester company, the writer bor- 
rows an item from the experience of the 
editor of THE ANNALIST. Two or three 
years ago another New England light 
and power company returned to its cus- 
tomers a part of the revenue that it re- 
ceived from them, and an enthusiastic 
booster of the city concerned sent to THE 
ANNALIST an article warmly praising the 
company for its justice and generosity. 
The editor refused the article with the 
comment that the President of the com- 
pany was not generous but merely wise, 
inasmuch as that President undoubtedly 
realized that if he retained profits which 
the company could afford to pay back 
he would infallibly be laying the ground 
for a successful appeal by his customers 
to the State Utility Commission. 

The Worcester Electric Light Company 





was tactless, to the damage of the public 
interest and of the light and power 
industry, in disregarding the very ob- 
vious sensitiveness of public opinion in 
Massachusetts. When it declared from 
its surplus of earnings of 1926 regular 
and extra dividends of 46 per cent. on its 
stock it was in the very foolish position 
of Ajax defying the lightning, and its 
folly was not cured by a previous refund 
to its customers. 


have been warranted on 


Those dividends may 
the basis of the 
fair value of the company’s property, but 
as an example of public relations, taking 
into consideration the rather 
state of public opinion in Massachusetts, 


peculiar 


they were, to put it mildly, singularly ill- 
advised. 
and for the light and power industry that 
comparatively few companies are so un- 
wise. Every such blunder reacts to the 
general harm, and contributes to the 
weight of a burden already sufficiently 
great, arising from lack of economic un- 
derstanding on the part of the general 
public and more or less malice on the 
part of doctrinaire agitators. 


It is fortunate for the public 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE | YIELD OF BONDS ON NEW CK EXCHANGE 
DOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS Leen cont ve 
98 —-——- 38 | Y 
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| a ae 
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JAN FEBS MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN A MAY JUN JUL AUG SEP OCT N e 
1927 1928 ee | 927 1928 ‘ - 
BOND AVERAGES (40 BONDS) BONDS SOLD ON NEW YORK STOCK EXCHANGE 
Net Net ee ea A . 

Close Ch’ge. Close. Ch'ge. “ ~-y intes —_— W —— ~ 
a Serer ere ere 93.34 ee GO ERR err rrr eee 0 04 | Monday ......... $14 694.250 $12,387,500 $11.595 100 
8 or 93.27 — .O7 eek's wange—igh 93.50, low 93.27 Tuesday ........ 4,262,950 11/810, 100 ” 9'548.000 
Pe Lactwockssdveeesstes 93.38 + .11 I a 5005 6. 6006i o00% 5hae> 93.41 x Wednesday ........... 5 250,500 12287 500 1) 148. 250 
OR ececose nae + 01 rk: ees sasaced 93.26 — .15 Thursday 5, 440,000 12'765,000 11.333.150 
EE Mtr adcaddencteatmapmiees 93.46 + .07 ge 93.42 + .16 -——as.-- SIRT 14. 718.000 Holiday 11.454.500 

BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS enneeesteed 11,085,500 _ 8,839,450 7,007,300 
(Par Value) Fy ay 1 a - $85,399,200 ,089,5 62,386,300 
. ear to date. 989, 150,550 132,627,650 56,729 350 
phen Br gg | amne Tpeck Sie Monday, April 16. “11'749,000 "606, 10424400 
NN Oe a Be ha P$58.739,200 $32,989,500 +4$25,749.700 | Tuesday, April 17. 14,587,500 12,221,550 15,826,800 
United States Government......................... 6,194,000 3979550 2214450 | Wednesday, April 18 19,123,500 13/128/650 17,464,000 
eseign Forentasenes SL REE Ae SE 20,457,000 19,103,500 + 1,353,500 AVERAGE BOND YIELDS 
DE ts +b+epasaeWnnendeehadegesncesed.ie ioasissenwpes 9, 17, ~ 8, Week Ended ox 
—oaceeeinemaese eas sane Ten high- d bonds l d ! 927 
PR CY PS $85,399,200 $56,089,550 +$29,300,050 |  weneh-Priced bonds: 4, 1928. non T. 1988. ‘April 16, 190 
Y t See 25% 099% 53% 
BONDS INCLUDED IN MARKET AVERAGES wie p da e AI A Re Cp ae — ~ 
RAILROADS. RAILROADS. a : __Week Ended- 
Atchison, Topeka & Santa Fe gen. 4s, 1995 Union Pacific Ist 4s, 1947. April 13, 1928. April 6, 1928. April 15, 1927 
Atlantic Coast Line iat de, i i Western Maryland 4, 1952. pute wiiitty ceeccsgoee * $56,604,000 $104, 125,000 
altimore io go Ss, 4 strial ... 24,200,000 M ,000 
Saenepenne & ee 2. £4, 5* INDUSTRIALS. ee and municipal 7,934,000 46,081 200 
icago Grea estern 4s Pm . 5,250,000 65,770, 
Chi., Guweukes, St. Paul & Pac. 5s, 2000. American Smelting 6s, 1947. Investment corporation . 1,000,000 3,500,000 
Chicago & Northwestern gen. 4s, 1987. American Sugar ref. 6s, 1937. Railroad cece 500,000 
Chicago, Rock Island & Pacific ref. 4s, 1934. American Writing Paper 6s, 1947. Miscellaneous ’ 
Denver & Rio Grande Wn. s. f. 5s, 1955. Anaconda Copper ist 6s, 1953. 
Erie consol. 4s, : Armour & Co. 4%s, 1939. Total. $114,988,000 2 228, 576, 000 $182,493, 405 
Great Northern 8, 1952 Int. Paper ist 5s, 1947. a i ane - 
Illinois Central ref. 4s, 1955. U. S. Rubber Ist ref. 5s, 1947. . April 13 1928. April 6, 1928. April 15, 1927 
Louisville & & Nashville unified 4s, 1940. U. S. Steel 5s, 1963. Total. 1,973,431,894 $1,868,443,894 $2,085,752,405 
Missouri, Kansas & Texas adj. 5s, 1967. Westinghouse E. & M. 5s, 1946. *Revised. 
Missouri Pacifie gen. 4s, 1975. ANNUAL RANGI 
New York Central ref. 4%s, 2013. PUBLIC UTILITIES. F P High ., Low ' High. Low 
Norfolk & Western cons. 4s, 1996. 1928. . 93.50 Apr 1.73 M | 82.544 Aug. 75.01 Jar 
Northern Pacific Agra lien 4s, 1997. Am. Tel. & Tel. o. 5s, 1960. 1927.. 92 98 De 89.47 Ja 716.41 Nov 67.56 Jun 
peoarrranie gen. Si Ios Feet OR St Meg OHH 16 Woo eae Saye | Base, et Me 
Race ayo ' t e ‘05 Dex 
pe ir Line ref. 4s, 1959. King’s County Electric 4s, 1949, stamped. repr 82.46 Dex 76.95 J 918 ' 8236 Nov. 76.65 Sey 
Southern Pacific ref. 4s, 1955. N. ¥. Rys. inc. 6s, 1965. 1923... . 79.43 Jan _ fi a | Serene 89.48 Jan. 74.24 De 
Southern Railway gen. 4s, 1956. Third Av. adj. 5s, 1960. To date 
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Bond Transactions—New York Stock 
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1024 
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102% 
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113 
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99% 99% - 
9% 6 + 
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108 108 
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+++ 


101% 


100% 
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99% 


+ 


108% 
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7 “NITED STATES ‘GOVERNMENT BONDS. 
High.Low 
(Figures after decimals represent 32ds of 101% 98 CALDAS 
per cent). 102% 101 Canada 
Lange, 1928 Net Wed.’s | 108% 101% Do 5s, 
Ha Soa : High.Low. Last. Ch'ge.Sales.Close. 101% _ Be $43, 
101.26 101.5 Lib 3%s, 1937-47... 101.11 101.6 101.11 +.2 823 101.9 103 9RY Gemne Valley Tes, 1946 
102.17 102.3 Lib 1-24 4%s,'32-47.102.3 102.3 102.3 —.14 10 ‘ 141% 100% Ghai @s. 10h 
103.15 102.14 Lib Ist ev 4%s, reg.102.20 102.15 102.17 293 103.5 oe Sou 2 Se : 
100.26 100.11 Lib 3d 4%s, If .100.15 100.11 Al : 100.10 104 ‘ pet - Ss, = 
100.18 100.8 Lib 3d 4\%s . 100,13 100.8 As 100.6 97% 91% Do 6s 1960 
104.00 103.7 Lib 4th 44s, $.103.14 103.7 3.7 103.1 97 91% De Ga 1961 
103.30 103.5 Lib 4th 4%4s, reg...103.11 103.5 3.5 102.29 991 95% Chile Mtge B k 
116.6 114.22 Treas 4%s, 1947-52.115.20 115.9 ‘ 115.4 100 2 o8 4 > P. Lge a 
111.12 109.21 Treas 4s, 1944-54. .110.20 110.9 R 110.4 or one Chile n Pn gree 
108.10 106.27 Treas 3%s, 1146-56.107.25 107.15 107.16 98 107.11 30y 2512 Ciienne “thawt Rye 86.3 
10:10 102.00 Treas 3%s_. 1943-47. 102.26 102.14 102.15 —.6 1761 102.10 99% 9614 Cologne bs, 1950 .. 
ams ceil sent 54 1 Colombia 6s, 1961 
Total sales ..cccccccccoccccceccessecses $6,194,000 we O Do és, 106i, w i...... 
FOREIGN SECURITIES. 941% 90% Col Agr Bank tis, 1947 - 
9% 94% Antioquia 7s, A, 1945.. 99 98% 99 — 4 17 a ne at ( 2 Mtge be is, 1946. 
* =§6©6op94%_=—SdDoo 7s, B, 1945.... . 98% 98 2%+ % 41 9B% a of _ he ansad 
08% 94% Do 7s, C, 1945... os 97% 98% + % 55 98% a” Sn 0 Gs SE RO 
00% 93% Do Ist 7s, 1957 9K % 9W%+ % 44 98% ion amie te nt eg . 
18% 93% Do 2d Ts, 1957........ OR 97% 98 + 1% 4 99% . i. 0 i, Fae 
{ 93 ALPINE M STL 7s, '55. 96% %% %%+ 4% 24 7% 101% SS ee el Lott 
91% Argentine 5s, 145. .. 12% 92% 92%— & ti 92% 101% 98% Cordoba (Prov) 1942. 
101% 100% Do és, A, 1957... .100% 100% 100% + % 93 100% ore 4 =a pen 1957. 
10% 99%, Do 6s, B, 1958..... 100% 100 100% 48 100% go ret: e 0 - 193% 
100% 995% Do 6s, June, 1950. 100% oe 100% + % = 100% ol oe 4 ee aes A 
‘ Y ’ s, 1962... 97 96% 97 ig 97% 97% $ a 4%, If 
Loni, rit De és “Oct., 1959 100% 100 100% 77 «100% 102% 99% Do 5s, W944... ee. 
100% 99% Do 6s, May, 1960 100% 100% 100% — \% 66 100% 104% 1 1% _Do 5S, 1953_ ‘ 
100% 1% Do 6s, Oct., 1960 100% 100% 1001, ts 49) «100% 98 » D3% Cuechoslovaic. 78 A, 
100% 99% Do 6s, Feb.. 1961 ..100% 100 100 — & 113 100% 112 108% ¢ zechoslovak 8s, 1051 
100% 99% Do 6s, May, 1961 .100% seo 100% ‘ iB 100% 112 108% Do 8s, 1952 ..... 
oY oF Do 6s, Sept., 1960 100% 100 0O%— % 4 We . 1 
100% othe aa ae” 400 8% 98 SB % ier SB%y | 111% 110% DANISH |} MUNICIPAL 
98% 97 Do Ss, 98% 7% 94 + % 21 98% 1 141% 110% Do 8s, 4a 3946.00 01 
104% 103% Do 7s, 18 104 103% 103% — % 43 103% | 105% 105 Denmark 6s, 1942... 
19 = Glas, 9 97 Deutsche Bank 6s, 1132. ¢ 
.s 98% 98 + %& 32 99 100% 991%, Dominican R 1st 5%s,°42. 
101% 98% Belgium 6s, & 100% 100% — % 9 100% | 100% 100% Do 2d 5%s, 1942.... 
10% 103% Do 6%, 1 107% 107% + % 87 107% | 100 98 Do 5%s, 1940 ... 
1M 106% Do 7s, 1955...... 108% 108% % 170 108% 99 98% Do 2d 5%s, 1940..... 
107% 104% Do 7s, 1956 106% 106% 136 «106% | 103 100% Dresden 7s, 1945... 
Do 74s, I 115% 115% % 40 115% | 1044 103 Dutch East Indies : 
Do 8s, 1945..... 110% 110% — \% 61 111 March, 1953 4 
Bergen 8s, 18 113 1134 5 112% 104% 102% Do 5%s, Nov., 1953 
Do ts, io 102) 102 6 ne 105% 103% Do 6s, 1947 ...... 
Berlin ts, 99% 19% WZ 9% 105% 103% Do ts, 1982 ........ 
Berlin El Rys 07 9T% 4+ ‘ 47 MM 
Do 6%s, 1956. 96% 6% 49 Mi 9 95% ELEC tee —— _ 
Bogota Xs, 107% 108% + 1% v2 %, 6s, 19) z : 
4 Bolivia 8s, tf 1064, 106% — 1 216 «106% 114 107% El Salv a a 1948. 
Do 7s, 1958 97% 9814 a 170 98 104% 100% Est RR France 7s, 1954. 
Bordeaux ts 100% 100% — &% 34 100% bao 
yi ORS 33 oe 107% 100% FIAT deb 7s, 1946.... 
% Brazil | 6 om: one oy + % 261 99 97% 93% Do deb 7s, "46, ex war. 
we we +. «186 88% | 100% 95 Finland 6s, 1945... 
113% 107 Brazil Qe, 1941 112 112%— % 41 112% 101% 100 Do 7s, 1950... 
108% 103% Do 7%s, 1952 14 104 + & 5 ae 101 98% Do 6%s, 1956 
102% 97 Lrazil Cent Ry 7 102% 101% 102% + % 123 102% 96 92% Do 5%s, 1958.. 
103 101% Bremen State 7 3 102% 102% + % 19 102% | 101 98 Finnish 6%s, A. 
95% 94 Brisbane 5s, 19 .... 9% 95% 95%H— % 108 95 101 98% Do 6%s, B, 
89% 85% Budapest Gs, 1062 ...... 89% 89 89% + % 126 89% | 108% 105% Framerican ind 7%s, 
1024 100% Buenos Aires‘ tie, 1955. 102% 1014 10244 -+ 1 18 oe 199% 106 French Govt 7s, 1949 ks 
97 96% Do 6s, 1961 .......... 96% %% 96% + % 194 %% 115% Do 7%s, 1941........ 
m1 = 96%_—«i‘é~Do Ts, 1958 -..1004% 100 100% — % 32 100 103% 101 French Nat SS L 7s,'49 
1 96% Do 7s, 1957 ..... 100% 100 100 1 84 100 101% 99% GERM CENT AG 
98 80% Bulgaria 7s, 1967 93 92% 9 + \%, 46 ” We Me cost eens 
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31 ; | 8 ) Ys 97 v7% 
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a4 +- | 47 104 1041, 104% 
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1 4 61.100% 100% 1004 
‘an rot 4 Wt 10K DOT 
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1f ” i 1 97 bd) 
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17 oS 
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40 Bs M ; s Ht 4 95% 
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0 1 ” 1025 Gf 1 101 101 
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Bond Transactions—N ew York Stock Exchange—Continued 


























Range, 1928. et Wed.'s 
High.Low. High. Low. Last. C x ge.Sales.Close. 
103% 102 Do t%s, 1061 .. 108% 103% 103% ye » 
100% 96 partes une R R 
tis, 1958.... .100% 99% 100% + % 81 100% 
104% 102 Do 7s, 1958 .. 104% 108% 103% — %& > = 103% 
104% 101 Paris Orleans Ry 78,'54.1038% 103% 103% 103% 
96% 95% Do Sis, 1968 ..- OOK 95% 96% + 
103% 1014 Paulista Ry 7s,'42. “102% 102% 102% + % 4 
98% 95% Pernambuco 7s, 1947... 98 %% 8 + % 6 98 
wt 0% Peru 6s, 1960........ . 93% 93% % 401 93% 
107% 106% Do Ties, 1940. 107% 10T% 107% 11 107% 
107% 106 Do 7%s, 1956......... 107% 107 107% \% 42 W7% 
110% 108% Do &s, 1924-44 ° .109% 108% 109% — % 1 
104% 102% Do 7s, 1950.... .... 104% 104 104% — & 39 «(104 
107% 99% Pirelli 7s, 1952. 106% 105% 106 + & 
86% 80% Poland 6s, 140. . 86% 84% 86% + 1% SOK 
91% 89% Do 7s, 1947 . 91% 91% 91% + % 91% 
101% 98% Do ks, 1950 ceeeeeel1% 101 101% 4+ %& 101% 
1068 105% Porto Alegre 8s, 191. _ ws We + & : 
104% 101% Do 7s, 1966... 4% 108% 138%4+ % Be Wy 
109% 104% Prague (Gtr) 7's, -_ 1074 4107 107 G6 105% 
115% 113% QUEENSLAND 7s, ‘41.115% 114% 115% w 8 115% 
108% 106 Do ts, 1947.... 107% 107% 107% + Oy 1 108 
108 «(101% RHINE M DANUBE 
1950 F 108 102% 102% — % 6 103y 
113% 107% Rhinelbe Un 7s, 1946...111 110% 111 + 1% 13 ee 
101% 99% Do 7s, 1946, ex war..100% 100% 100% — \% 16 «61004 
1024 100% Rhine W El Pow 7s,'0.102 101%102 — % 16 IIM1% 
04 2% Do 6s, 1952..... ... 98% 92% 938%+ \% 2 3 
108 105% Rio Grande do Sul 8s 
m6. eeesce ...107% 107 107% 16 ee 
1 oo Do 7s, 1966. ..100 v9 99 23 19% 
110% 105 Rio de Janeiro 3s. 1946.110 108%110 + Y% 
06% 91% Rome G%s, 1952 96% 954% ORY — & 3R2 06 
105% 104 Rotterdam 6s, 1964. 105 104 1 11 
120 «=112% =, Pa IA CITY 8s, 
120 «118% 118% 19 118% 
104 96% Do cr 9, 1957... 10) = OOC;*CS” 
108% 106 Sao Paulo ee 8s, “136. 106% 106 106% a 99% 
19 106% $ Do 8s, 19% 109 108 108% 4 % ay. 
103% 100% Do 7s, 1956............ 102% 102 102% 4 
100% 04% Santa Fe, Argent 7s, °42.100 w% 0% -— 92% 
93 Saarbrucken ts, 1953.. 93 93% 3 
103% 90% Saxon Pub Wks 7s, 1945 102% ate Ww2y%+sy% rT 102% 
08 9% Do 6%s, 1951 ss 97 DS + 4 RT 7% 
106% 108% Seine (Dept of) 7s, "42 108% 106 106% ~ Fh 106 
101% 97% Serbs, Cr'ts&Slov 8s,"62.101% 101 1014 + \% 1O1y 
107% 104% Siemens & Halske 64s. < 
195 MM pune. 107 =106% 106% 1 195 106% 
4 «102 Do 7s, 1935 102%, 102% 102% _ x mn) 
108% 106 Do 64s, 1951.........1088%107 107 — 14% 9 é 
10 =: 98% Soissons Gs, 1936... 101 100% 100% " 2 
iw oes Styria 7s, 1946... .. 97 6 % 14 6% 
wy 10 Sweden S%s, 1984 104% 104% m4y — ‘ vi 
14% 102% Do 6s, 1939..... “184 103 ross + 2 BS — 
113) 111% Swiss Ss, 1940 ; 112% 113 4 1 69 112% 
105% 103 Switzerland 5%s, 1946 108% 108 103 14 41 103. 
100% 98 TOHO EL cow 7a, "SO. 100% 100% 100% — 5 001 
100 98% Do ts, 1926 . 19% 9010 99% + = a Not 
84 76% Tokio 5s, 1932... / 84 83% 83% + Kk 85 83 
q 87% Do Sk%s, 1961. rT 5 4% 8% — % 248 94% 
100% 99% Tokio Elec Lt 6s, 1928..100% 100 100 — x, 410 100 
99% 7% Trondhiem 5%s, 1957 98% 98% 0% 41% 20 
101% 98% Tyrol H Elec 7%s, 1955.101% 101 101 Rs 13 101% 
11% 98% weeeaws ELEC POW 
BOD cececes ..1m 994% 100 — & 27 191 
10) 9 Unt ‘Ss Copen 6s, 1937..100 90% 99% + % 6 mE 
105 «102% Uni ase —— Burlach 
Ws SON. écasxce - 104% 108% 108% — % 22 a 
97% 9% Do 6%s, o% 1951....... 96 91% 95% + % 132 v6 
"% 92% Do 6%s, A, ‘51, x war. 95 85 Ss — & 2 oe 
97% 94% Do 6%s, C, 1951...... 6 95 6 + % 
95% 934% Do 6%s, C, "51, x war. 4 93% ° 3 93% 
994% 97 Upper Austria 7s, 1945. 98% 98% %8% 3 OS® 
99% 06% Uruguay ts, 1960... - 99% 99% 99%— \% 119 990% 
110% 108% Do 8s, 1946........... 109% 108% 108% + 4% 17 100% 
100% 97% WESTPHALIA UN EL 
POW 6%s, 1950. 100% 100% 100% —- % 23 100% 
100 7 WwW hee ad ~_e Elec 
POE etesevesens 100 99% 100 20 
100 «=94 YOKOHAMA 6s, 1961.. 99% 994% 99%— \% 463 99% 
We GED hobs 0bddeceessenaccerddccecd $20.45 37, 000 
NEW YORK CITY ISSUES. 
101% 100% 4s, 1959. 101% 101% 101% 4+ \& 3 101 
109% 109% 4148, 198%. .. 100% 108% 100% —- &% 1 a 
101% 100% 4\%s, 1960.. : -100% 100% 100% — Y% + 
Total sales................ ,000 
CORPORATION ISSUES. 
96 90% ADAMS EXP 4s, °48. 5 O82 93%4+1% S52... 
100% 107. Ajax Rubber s f &s, 1936. , SOR 108% 109 9 108% 
6 3 Alaska G M deb tis,A,’ 3% 3 3% rt “™% 36 
6 3% Do deb 6s, B, 1926.. 3% 3% 3%—2% : 3% 
91% 89 Alb & Sus gtd 3%, 1946. 90 «689% 89%— % Py 
102 100% Allis Chalmers 5s, 193 7.101% 101 101K¥— %& 101% 
106 104% Am Ag Chem ref7\s, 1 15 105% 105% 105% 
90 79 Am Beet Sugar cvfis."35. 90 87% 0 3% 27 x9 
104% 103% Am Chain deb 6s, 1933..104% 104% 104% .. 9 104 
102% 100 Am Cotton Oi! deb5s, 31. iot % 100% 100% 1 7 as 
96% 96% Am Cvanamid 5s, 1942.. 96% 96% 96% : D2 97 
105% 1044 Am Mach & Fayts, 1939 .104% 104% 104%— Y% 1 : 
102% 101% Am Smelt & Ref 5s,1947.102% 101% 101% — \ 93 102% 
109% 107% Do 6s, 1947... 100% 108% 108% 4+ Yy 46 «1084 
106 «102% Am Sugar Ref és, "1937. 105% 104% 105% 4+ % bal) 104% 
100 = 99% Am Tel & T col tr4s,'29. 99% 99% 99% — % 280 99% 
102% 99% Do conv 4%s, 1933....101% 101% 101% + & 5 = 
103% 105 Do coll trust 5s, 1946 a 105 1WHK 4 YK 82 105 
110 108% Do Ss, 1943.. ; 1089 109 — % 149 «10m 
109 «105% Do deb Ss, 1960 “100% 108% 108% .. 994 1081 
106 105 Am Type Found tis, 1940. 105% 105% 105% % 3 
101% 100 Am W Wks & E col tr 
Ss, 1934 ... : 101 100% 100% & a3 
110 105% Do 6s, 1975 ; 109 «108 «108 % 2 || 
93% 89% Am Writing Paper ‘6s, ‘47 90% 89y% NOY 1 il ROY, 
106% 105 Anaconda Copper 6s,'53.105% 105 105% — y 298 105% 
131% 110% Do deb 7s, 1938.... 131% 125 128% 46 5139 124 
138% 120 Andes Copper deb 73,°43.136 130% 131 — gy 1450 131 
103% 96% Anglo-Chilean Nit 7s,'45.103% 1024 103 + °4 100 109% 
84% 81% Ann Arbor Ist 4s, 1995.. 84 3% 83% — Y 49 ae 
103% 102% Ark & Mem B & T5s,'64.103% 103% 108% % 5 : 
93% 91% Armour & Co 4\%s . 92 91% 92 + & 59 92% 
91% 87% Arm & Co of Delsy 90% 91% 4+ % 294 92% 
103% 102% Associated Ol) 6s,'35 108% 108% 102% —- % 15 #4 
99 96% Atch, T & 8 F gen 4s,°05 97% 97  *@F 97% 
94% 91 Do adj 4s, 1995 --. 9 91 — 2% 5 
94 92 Do adj 4s, '95, 93% 92% + % 30 93 
4 92 Do 4s of 1908, 1955.. M4 93 » & 7 
wm 9 Do 4s of 1905, 1955 94 8693 +1 19 
% 8% Do Trans C S L 4s,'58. 95% 95% 95% + 4 10 86 
9 88% Atl & Birm 4s, 1933.... 92% 92% 4 6 @° 
10H, 99% Atl & sch AL 4%s, 1944. 1008 100% 100% 4 1, 1 Pax 
107% 106 Do 1944. eccesoSeee t+ %& 10 
98% 96% Atl Coast L Ist ‘4s, 1952. 97% ,+ 2% 48 
104 101% Do un 4%s, 1964......102% + % 18 1% 
0% 93% Do L & N col 4s, '52.. 95% + X 9 97 
78% Atl & Dan Ist 4s, 1948. 82% : 10 81 
% % Do 2d 4s, 1948 cece OF x 14 
80 «=672% Atl G & West I 5s, 1950 78% ” 43 
a 100% Atl Ref deb 5s, 1937..,.108 2 oe 0 
91% 88% Atl & Yadkin 4s, 1949.. 914% 4+ % = 92 
108% oe BALDWIN LOCO 5s,'40.108% 108% 108% 4+ 13 1 108 
Ss 995% Balt & Ohio Ist 4s, ° 9614 oy ohm Ae | o6 
101 100 Do 4%s. 193% "100% 100, «100% + Y% #142 «#100 
wm «869108 Do ref 5s, 108% 103 108%— Y 51 1n2 
105% 103% Do ref 5s, -... 104% 108% 108% — & 60 «108% 
119 107% Do 1st 5s, 1948....... 108 1074108 + 4% 4 #107 
112 110% )~=SO~Do ref 6s, C, 1995 a 110% 111% — & O92 311% 
i% %% DoP LE & W Va 4s 
Bete necesss ” 95% S% 9%— \ 2n 95% 
107% 105 Do S W div fe, js0. 110514 105 «105 a 23 «(105 
91% 87% Do Tol Cin div "SO. Rg 88% 884 % Pr] RS 
102 mr Barnsdall Corp Ay 1940.102% 101% 102 + % Oe 104y 
924% 90% Do 6s, 1940 ex war... 92% 1 914 % 70 91% 






































Range,1928. 




































































Ved.’ 
Ch'ge.Sales.Close. 


Net 
High.Low. High.Low. Last. 
93% 87 Bangor & Aroost 4s, ‘51 93% 924% 98% + 1% 
99% 96% Belding Hem cv 6s, '36 99% 98% 98% — % 
10% 106% Bell Tel of Pa 5s, B,’48.109% 108% 108% — 4 
113 108% Do Ss, C, 1960........ 112% 112% 112% — % 
104% 102 + Beth Stl ref deb : '42.104% 1954 1034 — % 
108 «100% Do pur mon Ss, 1936..101% 101% 101% — % 
105% 104% Do 6s, A, 1948....... 105% 105 105% + % 
105% 102% Do 3%, B, 1953. . .104% seams 1044%— % 
98% 96% Bing & Bing 6%s, . sens 9%+ % 
RS 84% Bos & N Y A L 4s, a7 87 + 1% 
83% 77% Botany Cons M ts, ‘34 80 79 79 + &% 
79% O68 Bway & 7th Av Ist cons 
yt eens . 7% 3% 6% —3 
105% 103% Bow & Bilt 7s, 1934....103% 103% 108% 4 “1 
LY 93 Bkiyn C R R 5s, 1941 . 94 93% HM + 3 
106% 105 Bklyn Edison 5s, A, °49..106 105% 105% 4 y 
144 102% Do 6s, B, 1930 .--103 102% 102% 
10 964% BM T Gs, A, 1968...... 100 99% 99% ea 
72 (4% Bk QC & Sub con 5s,'41 70 70 7 +41 
99 93% Bklyn Un Elev 5s, 1950. 99 97 9 +23 
99% 93% Do 5s, 1950, stpd...... 99% 96% 98% 4+ 3y 
111 «106% Bklyn Un Gas 5s, 1945..110 109% 100% — 14 
281 «258 Do conv 5%s, 1936....281 270 280 +9 
984 WYBREP con 4%s, 1957. 93% 93% 93% nan 
106% 102% Do Ss, 1987........... 4 104 104 er. 
108% 102% Bur C R & N col is 108% 108% + %& 
103 99% Bush Ter cons 5s, 19° 100% 100%... 
105 103% Bush Term Bldgs 45s, "60.104% 104% 104% hai 
108% 102 By-Prod Coke 5%s, 1945.103 103 103 i 
104% 103% CAL GAS & E ref 5s,'37.104% 104% 104% + % 
102% 100 Cal Pet deb 5%s, 1938. .102% 1024 102% — \% 
100% 95% Cal Petroleum 5s, 1939. .100% 100% 100% + \% 
1014 100 Camaguey Sug 7s, 1942... 100% 100% 100% -- 4% 
110% 109% Canada South 5s, A, ‘62. 109% 110% + 1% 
103% 101% Can SS Lines 6s, A, °41.102% 102% 102% — % 
101% 99% Can Natl Rys 4%s, 1930.100% 99% 99% — %& 
102% 101% Do 4%s, 1954 ......... a 1 1M% 100% + % 
102% 100% Do 4%s, 1957 ......... fy 100% 101 + % 
116% 115% Can North deb 7s, 4116 116 — % 
123 121% #=Do deb ts, 1946 214 122% 122% 
103% 100 Do 4%s, 193f £1 100% — % 
v2 89% Canadian Pac deb 48. ow 9 een 
101% 99% Do 4%s, ois Poedne + % 
109% 108 ¢ carolina, ,&O ts os 
90 «=87% Cent Br U mn Pac 4s, 7 — % 
105% 105 Cent Dist Tel 5s, 1943. ar i 105 1054 + % 
99% 8 Cent Foundry 6s, 1931.. 98 9s oR + 1% 
102% 101% Cent of Ga tis, 1929 . ° 101% 1014 oe 
108% 107 Do ref 5%s, 1959...... 108% 108% 108% + % 
88% 86 Cent New Eng 4s, 1961.. 86% 86% 86% — 1 
99 96% Cent of N J 4s, 1987.... 97% 96% 7% oe 
96% 94% Cent Pac Ist ref 4s, '49. 95% 95% 95% + % 
9% 99 Do 3s, BEEP cctcscnes 99 99 99 
15 103% Do Ss, 1960 ... 105 «104% 104% — & 
04% {MM Do Thru Sh Li 4s, "54. 2% BK 14% 
101% 100% Cent RR & Bkg Co of 
Ga 5s, 1937 ..... 101 100% 101 > 
124 120 Cent Steel s f 8s, 1941..124 122% 124 ” 
105 100 Cespedes Sug 7\%s, 1939. 105 «104% 105 oo 
100 99% Chesapeake Corp 5s, ‘47.100 19% 99% _— 17 
101% 100% Ches & O ref&imp 5s; barge > inn 100% 100% 4 i“ 
107% 106% Do consol 58, 1930....107 107, 107 ‘ 
105 102% Do gen 4} 1992...., 103° 102% 102% _" 
101% 100 Do 4%s, 1930 ......... 0% 100 100 —_ 
102% 101 Do Craig Val 5s, 1940.101 101 101 _ og 
94% D4 Do R&A div Ist 4s,'89 94% 94% 4% _ % 
92% 91% Do R&A 2d 4s, 1989. 92% 92% 92% 
73% 72% Chi & Alt ref 38,'49, cfs. 72% 72% 72% —"': 
66 58% Do See: SD cvenncics 6 63% 65 —_— 
64 ne Do ctfs of dep........ 63% 63% 68% — y% 
98% %% Chi, Bur & Q gen 48,'58. 97% 96% 9% + % 
110% 107% Do ref Ss, 1971 108% 109 +% 
103% 101% Do 4%s, 1977 102 102% 4+ ¥ 
91% 88% Do Ill div 3%s, 89% 894% 4 Y¥ 
93 85) Chi & East Ill 5s, 87% 89 41 
112% 110% Chi & Erie 1st 5 1114 111% — y 
104% 103% Chi Gas Lt & C ; 103% 103% |. 
72 (6 Chi Gt West 4s, 1! 69% 70 on 
118% 116% Chi, Ind 3 L ref és, 117% 117% + Y 
106 «106 Do ref } PP EaE: 106 «106 
107% 105% Chi, Ind a L gen 5s, 14106 106%4 yy 
111% 108% Do gen 6s, 1966. ,1004%400% _ x 
96% 95% Chi, Ind & So 4s, 1 95% B5% — % 
98% 95% Chi, M, St P & 97% 97% + % 1 
75% 61% Do adj 5s, 2000 75% 70% To 4 gy 
93% 91% Do gen 4s, Ser A, 2% 924 92% 4 °° 
81% 80% Do gen 3%s, B, 1989... 81% 81% 81% _ i 
104% 100% Do gen 4%s, C, 1989... 102% 102% 102% _ i 
104 102% Chi, M & St P Ist 6s,°34.103% 102% 103% > \% 
8&6 83% Chi & N W gen 3%s, 87. 84% 83% 84% + \& 
98 95% Do gen 4s, 1987....... 9: -) : -_ 
104% 102 Do 4%s, 2087.......... = 
114 111% Do ref 5s, 2037. “ 
101% 100% Do sinking fund | + % 
103% 102% Do deb 5s, 1923........ + \& 
106% 104% Do 7s, 1930............ cin 
114% 112% Do 6%s, 1936..... _ i 
88 84 Chi Rys Ist 5s, 1927....: 5 << 
94%, 82% Chi, RI & P gen 4s,'88. 93 93 9s — 1% 
96% 95% Do ref 4s, 1934 5 . + \% 
97% 95% Do 4%, 19: =" = 
103% 102% C.StP M&O agg 6s, — © 
100% 100 Do 5s, 1930.....° “a = 
103% 102% C,THEe&S E Ist 5s + % 
98% 9614 Do inc 5s, 1960........ — % 
103% 101% Chi Un Sta ee. A, +1 
106 104% ee BO  Geeccccdécc — X% 
105) )«=6108%)—Ss «Do Js, 1944........ + &% 
119% 117 Do 6%s, C, 1968... + %& 
93% 91% Chi & W Ind cons 4s, ‘52 93% 92 — 1 
105% 104% Do 5s, 1962... . 103 . 
97% 9544 Chile Copper deb % 9 97 — & 
107% 105% Choc, O & G con 5s,'52.105% 105% 1054 — 1% 
98% 98 Cin, Ind, St L & C 4s,'36 98 is s— & 
97% 964% C, C, C & St L gen 45,93 96% 96% 96%+4+ K 
100% 100 Do deb 4%s, 1931...... 100% 100 oo — & 
103 100% Do ref 6s, A, 1929...., 101% 100% 101 — %& 
105% 1031, Do ref 5s, D, 1963..... 104% 103% 108% — % 
98 96% Do Cairo Div 4s, 1939.. 96% 96 96% — 1% 
93%, 91% Do Cin,W &MDiv 4s, 91 4 92 92 : 
100% 9914 Do 4%s, E, 1977....... 1 99% WhR— % 
4% 91% Do St L div 4s, 1990.. om 94% 94% + 2% 
110% 100% Clev Un Ter 5s, ‘72 Y 110% + % 
107% 106 Do 5s, B, 1973 1007 — & 
101% 101 Col Fuel & Iron 5s, '43.101% 101 101 — & 
98% 95% Col Ind col tr 5s, 1934.. 97% 97% 97% + % 
100% 99% Col & South Ist 4s, '29.. 99 99% 99% + % 
100 98% Do ref 4%s, 1935 .. 9 98% 99 + %& 
101% 99% Colum G & E deb 5s, 52. 101% 100% 101% + % 
98% 95% Col Ry P & L 4%s, 1957. 97% 97% 97% — % 
100 "7% Columbus Gas 5s, 19%2.. 99 oe + % 
88% 77% Comm’! Cable 4s, 2397.. 88% 87% 88 — \% 
101 $8 Comm'l Credit 6s, 1934.. as 98% 99% s 6-7 
96% O83 Do 5%s, 1935.......... 95 964% + 144 
106% 105 Comp-Tab Rec 6s, 1941. 108% 105 «(105 ee 
107% 103% Comp Az Bar Ts. 1937.107 106% 106% — \ 
6% 93% Comp Az Ant 7s, 1939. 95% 89% 95% + % 
101% 99% Conn R & L 4%s, 1951, 
OORMIEE oc cccccecesses O1% 100% 101% + 1 
107 106 Cons G NY deb 5s, = + tos — 106% ‘ 
82% 76 Cons Coal Md ref 5s, 79% 80% + 1% 
10.54% 104% Consumers Pow 5s, ‘S2 wos — 105 ee 
97% 79 Cont Pap Bag M 6%s,'44 97 97 si 
mm 98% Container Corp 6s, 1946.102 101% 1m —1 
102% 102% Corn Prod Ref 5s, 1934.102% 102% 102% + % 
103% 102% Crown Will Pap 6s, ‘51.103 102%102% — % 
93 86% Cuba Cane Sug cv 7s,'30 89 88 88% + % 
97 87% Do cv fs, 1930........ 91 898% 91 +1 
oy, 1% Cuba R R Ist 5s, 99% 99% + % 
110% 108% Be ref ms. 1936 108% 108% — % 
100% 99% Ge, BBGB.. ...cccrce 100% 100 100% + % 
98% %G% Cuba Nor Rs R5 "42. 98 97% 98 ee 
108 105% Cub-Am Sug col : *31.107%.106% 107 + % 
101 100 Cuban-Dom Sug 7%s,'44.101 100% 100% — % 
104% 108 Cumberland T &T 5s,'37.104% 104 104 é 
100.4 98% Cuyamel Fruit 6s, — 100% 100 100% + % 
96% 95% DEL & HUD ref 4s, 43. 96% 954% 86% — % 
101% 100 Do Se, 1986.........-. mrt 101% 101% + % 





a 
22 
mw 
MO 
17 
32 
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108% 
112% 
108% 
105 

104% 


79% 


94% 


102% 
100% 


103 
100% 
100% 


102% 
100% 


101% 
122% 
90% 
99% 


86% 
95% 


104% 
94% 


104% 





6 
97% 
75% 
93% 
102% 
103 
95% 
103 


101% 
106% 
80 


104% 
102 
102% 
91 
100 
07% 
106% 
104% 
100%, 








Range, 1928. 
High.Low. High.Low. 
106% 14% Do 5s, 1937.... 105% 104% 
107 104% Do 7s, 1930. encosees 105% 105 
103 101 Denv Gas & El! 5s, 1951.1024% 101% 
102% 101 Do 5s, 1951, stamped.102\% 102 
O4 92% Denv & RG con 4s, ‘36. 98% 93% 
984% 96% Do cons 4%s, 1936.... 96% 96% 
100% 80% Do improve 5s, 1928. .100 99% 
97 , Denv & R G W 5s, ' 3S 94 
65 soe Dery (DG) Corp 7s, H 60 
103% 101% Det Edison col tr 5s,°33.102% 102% 
105% 103% Do ref 5s, A, 1940....105% 105% 
108% 107% Do ref 6s, B, 1940 108% 108 
106% 105% $$ Do ref 5s,, 1949. 106% 100% 
107 105% Do = fs, 1955 11% 106% 
107% 105% Do 1962 ténahee -- 107% 107 
76 7 Det & "Mack g 4s, 1995.. 76 74 
103 101% Det Riv Tun y Te 1961..103 103 
97% % Det Un Ry Cons 4%s'32. 96 96 
92% 87% Dodge Bros cy deb ts,"40 894 88% 
RS 80% Dold (Jacob) 6s, 1942. . 88 8615 
100 76% Dom Iron & Stl 5s, "39.100 100 
97% 94 Donner Sti ref 7s, "42.. 97% “7% 
106% 105% Duke Price Pw 6s,A,'é 106% 106% 
103% 102% Dul & Iron Rege 5s, 103% 
90 86 Dull, S Sh & Atl 5s, 86% 
104 100% Duquesne Let 44s, ° 103% 
105% 102 EASTERN CUBA 
TMG, BAT ..cccccccecs 1035 
104% 102% E Tenn reorg lien 8, TH4% 
100% 100% E T, V & G divni 5 "30. 100% 100% 
110% 109% Do cons 5s, 195 -110% 110% 
106% 104% Elgin, Jol & East 5s,'41.106% 106% 
98144 94 Elkhorn Coal 6%s, 1931. 96 95% 
91 96% Do 7e, 1931 ........6- 87 87 
102% 101 Eq Gas Lt, N Y 5s, "32.101 101 
106% 105 Erie Ist cons 7s, 1930 105 105 
"1 S98 Do cons 48, 1996 ..... 90% 89% 
86% 4 Do gen 4s, 1906...... 854% 84% 
99% 97% Do ref 5s, 1967 ...... sy 98 
89% 87% Do 4s, A, 1953 ....... 87% 87% 
R9% 87 Do 4s, B, 1953 ....... 87% ST% 
88% 86% Do 4s, D, 1953 7 87 
115 112% Do Gen Riv 6s, 113% 113% 
114% 113 erie & Jersey ts, 113% 113% 
wt 90% Erie & Pitts 314s, Cc, 91 91 
100 98% FED LT & T fs, 1942..100 99% 
100% 98% Do 5s, 1942, “stamped. 100% 104 
104% 101 Do 6s,° B, 1954 ...... 103 102% 
— 104% Do Gs, 1942 .......... 105 104% 
05% Federated Metals 7s, "39 974% 97% 
119% 116% Fisk Rubber 8s, 1941...119% 118 
102% 102% Fla Cent & Pen 5s, 43. - 102% 102% 
01% 99% Fla E Cst Ry 4%s, °59..100 99% 
91% 88% Do 5s, 1974 ........ . 91% 89% 
52 45% — Johnstown & Glv 
4 ee 49%, 48 
100) |= 99% Ft Worth &RG ~ 28. 99% 99% 
101 9% Ft Smith L & T: 36.101 99 
110% 108% Francisco Sug Tis, "42.100% 100% 
102% 101% eer H&SAM & Pac 
xt Ist 5s, 1931......102 102 
100% ° 99} % Gal, H & H Ist 5s, '33. 99% 99% 
117 109 Gen Asphalt 6s, 1939...1124% 110 
96 94% Gen El Co deb 3%». 2 % 94% 
104 102% Gen Motors A C 6s 103% 
102% 101% Gen Pet 5s, 1940. 4 102 
107% 104% Gen Refrac jst ¢ 6s, 105% 
100% 98 Ga & Ala Ist cons 5s,'4 4 100% 
100% 97 Ga, C & N Ist gtd is,'29 99% 97 
79 *% Ga Midland Ry Ist3s,'46 79 79 
108% 107% —— A F) Co ist 
es BONS wccccsecnae 108% 107% 
95% 92% pm. .&. T & RS 57. 94 93% 
103 102 Gotham S H 6s, 19 ..-1038 103 
82% 74 Gould Coupler 6s, 1940... 75% 75% 
117 115 Gr Trunk Ry Can 7s,’40.117 115 
109% 108% Do 6s, 1936.......... 109% 108% 
106% 105% Gt Falls P Ist s f 5s,°40.106 105% 
116 114% Gt N Ry gen 7s, A, '36.115% 114% 
102% 100% Do ref 4%s, A, 1961. .101% 100! 
101% 99% Do gen 4%s, 1976 .: “100% 100% 
113% 112 Do gen 5%s, B, 1952..111% 111% 
109 106% Do gen 5s, C, 197 ae , 108% 
101% 99% Do 4%s, E, 197 
100% 964% Gulf States St! 5 
78% 73 HAVANA ELEC 5 : 
94% 81 Hav El Ry con 5s, . 81 
99% 95% Hoe (R) & Co 64s, 34. 97 96% 
102% 101% Hous Belt & Ter R Ist 
GO, BEET wcccccccccccs 102% 102% 
102 101% Houston R cons 5s, ' 101% 101% 
94% } Hudson Coal ; 90 88 
102% 100% Hud & M ref 5s (102% 102 
93% 92 Do adjust inc “1957. 93% 924 
108% 107 Hudson Co G Ist ~ 108% 
101% 100 Humble O & R 5s, '37.101% 100% 
103% 102 Do deb 5s, 1932 ben ee 102% 102 
106 #105 ILL a ie on ae ref 
eens *+ 105% 
% 97% Ill Central. tet 4s, 1951. 97% 
102% 100% Do 4%s, 1966 ««.+-102% 
90% 87% Do 3%s, 1952 ... 88% 
964% 94% Do coll trust 4s, 1952. 95 
98% 96% Do ref 4s, 1955....... 97% 
4 92% Do coll trust 4s, 1953. 92% 
110% 109 Do ref 5s, 1955......110% 
1144 112% Do 6s, 1936 soocectee 
89% 86% Do Louis div & term 
3%s. 1953 aad . 
89% 89% Do StL 3%s, 1951. 8914 
108 10641C &€C,StLéNo ref 
5s, Ser A, 1963. .107% 107 
101 99% Do 4%s, 1963. . 100% 100 
101% 99% Ill Steel deb 4%s, 1940. .100% 99% 
101% 98 Ind Limestone 6s, 1941.. 99 98% 
100% 99% Ind Nat Gas 5s, 1936.... -100 100 
106% 104% Ind Steel Ist 5s, 1952. ..105% 105 
105 103 Ind Union Ry 5s, A, "65.1083 103 
104% 103% Inland Steel 5% 1945. . 103% 103% 
102 100% Inspir Copper 6%s, '31..102 101 
SS 74% Int R T Ist & ref 5s,"66. 83 81 
74% Do 5s, 1966, stamped... 82° 
834% 70 Do Ga, 19G2..........0- gS 
100% 96% Do cv 7s, 1932.... 
93 90 Int Ag Corp col tr 5 
83 Do col 5s, stpd, *42.... 33 
101% 99% Int Gt Nor 5s, B, 1956. .100% 
102 «100 Do 5s, C, 1956... 100% 100 
108% 106% Do Ist 6s, Ser A, 1952.107 106% 
99% 90 Do adj 6s, A, 1952.... 924% 91% 
106% 105 IntMMar coltrs f 6s,°41.106 105 
102% 100% Int Pap ref 5s, A, 1947.102% 101% 
105% 103% Int! Paper 6s, 1955 105 104 
84% 81% Intl Rys of C A 5s, "72. 84% 83% 
9% Set Ge, Be as<cucese 96% 95% 
97% 94% Do Gs, 1941.......... po 4 96 
98% 95% Intl Tel & Tel 4s, 1952. 97% 97% 
47 38 lowa Central 5s, 1958.. 43% 41% 
48 37% Do 5s, 1938, ctfs of d. 43 42\ 
17% 10% Do Ist & ref 4s, 1951.. 17% 15 
6% % JI a a * ¥ N, FK & c 
Gs HE? 8cccees cece 5 95 
98 90% namie Ape Ist 4s,°90 91% 91% 
100% 99% Kan City, Ft S & Mem 
cons 6s, 1928........ 99% 99% 
9 96 Do ref 4s, 1936........ 96% 96 
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, 105% Kan G & E 6s, A, 1952. .106 
10% Kayser (J) 5%s, 1947. oe 
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1928 y P - - 
; 92 Net Wed.’s Range, 1928 t 
High. Low High.Low. Last. Ch’ge.Sales Close igh I< Ne 
6, 9 Ky & 1 Term ts, 1961.. 95 95 95 High.Low High.Low. Last. Ch’ge.Sales.« 
RR ODo S, stpd, 1961. 9¢ OG om 1 105% 105 til 
oe) %i% Keyston al Ss, 1925 {455 1% NGS, 4 4 W7 : 
30% Kings Co Elec Lt & Pwr ro, Oa 
pur money 6s, 1997. .134 13 134 + a) 1 1 
BA “i4 Kings Co Eley 4s, 1949 RR 87% 8S 2 17 ou . 
89% 83% Do 4s tamped es] 80% +4 § 25 vn <4 
120 119 Kings 119 119 ~ 1 : I I 
10844 105 Kinney 106% 1061 i a ? I 
105% 104 Krese ~ 104% 10 4 76105 8 
1054 192) LACKAW\ * Ino 
10st 3 py os 104 104 7 - ? ay 
O46 1011 Lacled 109% 10: ; 7 
105% 104% Lio 105 * 9g icon 
105% 103% L Eric 104% 10534 4 ? VW sig iy WI% 1%, 
87% 85% L sh & So 3%s, 86 BGI ) 5% 2 ti Do cons ts, 1962. 674 67k 67y 
1 WK otto deb 4s, 1928. og 791 & 33 99%, 1m 6108 N ¥ Steam Ist 6s, 1947.100 10Ki4 1U9 ‘ 
on ty, lo 48, 1931 991, 91 x 48 99% 92 Bu N Y¥, S&W Ist ref 8,37 WOl, 90 9014 - 
"2% 101K, Lehigh Valley Coal Ist NO BI lq zd 8, 1937. 83% 83% 4 >, 1 
xtd Ss, 1933 O14 101% 1011 1 BUY T21 Do gen : 140 » 74 74 Il, { 
100% 944% Do 5s, 1964 96 95 98 j 3 3% 1WIKN ¥ gen 4%s, 1939.103% 102% 103% fae 
NT Do 3s, 1954 98 97 98 1 4 es 1lt% 11014 De s, 1949 110% 110% 110% K 14K} 
at Do 5s, 1944 i" 10 101 » 109° 108% oT 1941 109 108% 108% 4 129 
IM Leh Val Harb RR 5s.’54 107% 7% 107% 2 103 1005 N Y Trap Rock » “46.103 10% 10, 
11% Leh Val N Y¥ gtd 41 0 1 : 92 so N Y, W & B Ist ; % w# Wy, 
90% Leh V (Pajcons 4s, + 1 125 91% 105% 103% Niag Falls Pr Ist 104% 104% 104 
100% De cons 44s, 2003 ¢ 101% 1o6Yy, 5 Do . 106 105% 106 ° 
Leh V RR con Ss, : 5 104% 104% 104% 5 
Lige & My 7s, 1944 + & ” 86125 96% 96 964, % 1 
« Do Ss, 1951 17 104 
Liquid Carbon Gs, 1941 4 98 124% 97%, IT% ‘ 
e Little Miami gen 4s, “62. 95 95 11 2 s, 96% 957 4 oy 
MMi, Loew's Gs. 1941 6110 4 4 107 111% is, 2t 186% 186: S7 2 
20% Do 6s, 1941, ex war 4 10) + %& 80 «6102 C & C 4s, 1941.. 964% 96) 
Long Is cons g 5s. 1 101 4 i) 2 Cement 6%s,'40, 91 ") + 12 
Do gen gold 4s, 193 , o6 1 oY E ‘dison 3s, 1957.1031% 102%, 14 
931% Do unified 4s, 1949 92% 4 ‘ Ss, 1945 100) «100 8 
101% Duo deb 5s, 1934 101 8, IDA... 107% 106% 107 + : 
100% 99% Do deb 5s, 1937 1 61000 4 12 100% 17. 961, 95% WH4 5% 44 
94% 92% Do ref 4s, 1949 93% 92% 92% 31 93 2047 70% 70% 71 29 
1n2 101% a - Is North Shore Ist & 102% 102% HK, 23 
1952 5 102 102 102 4 \y 4 a ~» (i 115% \y RO 
97% 95% Lorill: ard (P) 5%s, 1937. 97% 96% 96% 129 | O6Y 109% 108 0 8S, C, 2047 108 h i 
roe ss ‘ i 4 \ 7 
118 113% Lorillard Co ® 7s, ‘44 118 117% 118 + 22 2 a. og , A,’ 41.108%, ee " 
98% 93Yy to Os, vi , 944% 95 + ‘ 15 95% 107 105 . 41.105% 105% > 
98% 96 Louisville 1930 97 96% 97 % 2 BBY 86 se 9 "1 ' 10 
: ‘ pe 4 ’ 1948 86} Sf 1 
106% 103% L ouis A > we 1045 & 105% 106 + 37 105% 116% 116 P 3, 46.116 
9444 93% Louls & 4s,°45 9: 5 7 i Is 11 7s : 
106-105 Auis & as , 1937 1 108 107% Ohio Riv Edi 6s, 1948 1071, 1071 7 
05 . h tiv Edi 6s 948. 2 107% 
Ft Rs, =~ ag - ag 1940 P bs +4 ae 105 104 Ohio Riv R R 1st 5s,"36.104 104 1 ‘ 
104 108i DoF ES 1937 t 94% 87 Old Ben Coal Ist 6s, 1944 90 87 RY +- 21 t 
110% 109 Do ref 5 2003 6 10914 106% 103% Ont wr Niag F 58, "$3. 104% 104% 104 4 
108 108% Do 5s, KI3 1 : 100 «99% Oregon Sh L ref 4s) 19 29% 994% 99Y 7 
96% 96 Do P&M ie 1946 + | 8 M% BF Ore-Wash R R&N 4s, 92 92% $ 
98% 95% Do Atl Knox & C 4s,’5 , 38 10 9 Otis Steel 1941 nn 99% 99% 
102% 102 Do Mob & M 4! + » 5 7 
100% 100% Louis, Cin & L 31. 100% 100% 100% 1 S8'2 84% PAC COAST Ist 8, 1946 Bis 84% 84% 
° 1 ay ac yas el Ds 94: O41 35, 041 ; 
10254 100% McCRORY STRS5'9s,"41.102% 102% 102% 4 12 102% tet ¥, 1005 ny Peed Le a, 190 iol ion 101” % 48 
109% 105 Manati Sug ist 42-1094, 14 109% 4 , 30 1091 105 103% Pac Tel & Tel . 105 10414 104 P 
74%, b Ry of NY con 4s’90 74% e 7 7 1 333 74% 108 106% Do ref 3s .107% 10712 107% : R 
“d 4s, 2013 + 2 12 101% 100% Paducah & 101% 101% 1011 
103% 99% Manila E R&L Ist % 4 5 104 103 Pan-Am P 3% 103% 1033 9 
76% 74 Manila RR §S 4s, 75 76% 4 11 105% 105 Do equi; % 105 1 
82% 79% Do Ist 4s, 195% 79 19% 79% + 1% 2 “7 % Do 6s, 1940 96 r ) 
100% 99 Market St 100% 99% 100% + 131 100% 1034 10 1% Paramt Bway 54s, 1951. 103% 102% 
14% 105% Met Ed Ist as, 104% 104% 104% + %& @ 101 96% Paramt-Fam L 6s, 1947.101 100 ‘ x 
84% 82 Met WS El 4s, ‘38. 84 82 11 96 86% Park-Lexington 6iés, "53 96 933 1s 
100 99% Mich Cent deb 4s, 1929.100 99% 99%, 18 Vy 81% 50 Pathe Exchange 37.. 64 6014 9 
106% 164% Mid-Cont Pet 61s, '40..106%4 105 + 12 1M% 101% 98 Penn Dixie ¢ 1941.101% 1001 es 29 
99% 97% Mid of NJ js, 1940 98% 98% es 5 102 100% Penn, Ohio & .77. 100% 1001 1 
1025, 100% Midval e 3O.102% 1015 10154 % 122 99 96% Penn R R cons 4s,sta,’ 
108% 100 Mil El [f & 100 96% Do cons 4s, 4 ‘ 
ext 100% 100 100% 19 Do cons 4%s, 1960 % 27 
103% 102% Do 1961.103% 103 103 Do gen 4%s, 1965. f 
105% 103% Do "% 105144 105% 105% ‘ Do 5s “1054 4 104% 
97% 95% -~ ist Do gen 112% 1114 ’ 
8, 194 47 ‘ 96 96 96 ‘ 2 105 104ig m, 
49% 42 Min & StL ist con 5s'34 4¢ 44% 46 1 49 Do 6% 113 112% 4 
nO «40 Do 5s, 1934, ctfs.. 47 $5 47 419, Do gtd 99% 99144 9° 
20% 14 Do ref 4s, 1949. 18} 174% 18% 4 £ 16] Do 3s, 90% 904 ”- 
19% 11% Do 5s, A, 1962 . 16% 16% 16% 16% 115% 113% Peo G Lat 43..115% 115% 
92%, 90% Minn, St P & S Ste M 107% 105 Do ref 107% 107 1 
Ist cons 4s, 1938 91% 980% 91 58 92 90 Peoria & 40. 90% 90% 
99% 98% Do cons 5s, 1938. 99% 99 99% y 71 Do in 39% $ 
101 99% Do gtd Ss. 1938.. -100% 99% 100% 13 a Th Peoria Pe 108 1 
103 «101 Do 198 101% 101 161% R2 101% 104% Pere Mary 104% y 7 
103% 101 Do 1946. y 102 102% ~ 96% 931 io Ist 4s, f 94% 95 
96 «94 Do 5 94% 95 22 114 114 Phila, BalteW 5s, 1974114. 114 114 
99% 98 Miss Cent 1949 981%, 98} % 1 101% 98 Phila Co --101 100% 100% ‘ 19 . 
92 91 M, K & T gu 91% 91%, \% 6 s 104% 103% Do és, aA 104 108% 103% 28 
105% 103% Do 5s, 1962 103% 1035% \, 419 1st 103% 100 Phila Elec 4%s, 1967 103% 102% Ye 1" 
92% 90 Do 4s, 1962 90 «90 i 1 102% 94 Phila&RC&T 1973 96% 96 
99% 98% Do 4s, 1978 of DB 985 % 16 42 40 =Philippine Ry 4s, 12 40% 41% 
109% 106 Do adj 5s, 1967 106% 106 106% 4 411 1054 97% 91% Pierce-Arrow 8s, 1943 94% Wi IK + oxK 41 
108% 102% Mo Pac ref 5s, A, “#5..103 102% 103 22 «102 106%, 104 Pillsbury Fir M 6s, 1943.105 105 105 1 
102% 101 Do 5s, 1977... 101% 101 101 % 274 101 115% 111% P, C, C&St L Ss, B, '75.112) 111% 1111 1% 
834%, 79% Do gen 4s, 1975 81% 80% — *% 802 81% | 114 112 Do gen Ss, A, 1970....112 112 112 
100 99% Mob & B 5s, 45,small 100 100 00 ‘ > rap Seats 1 
TR Ay Rt Ng — sae A @ neal ho ay shee 
92% 98's Mob & Ohio tis, 1977.. 99% 98% 98% pM 105% 102% Port Ei Pow 6s, 1947. _104% 104% 104% % 19 
691%4 98% Mob & Ohio St Louis & 102 101% Portland Gen Elec Ist 
Cairo 4s, 1931. 98%, 4 4 4s, 1935 nie 101% 101% 101% + 
106% 104 Mont Power ref 5s, 1943 4 104 6 30 99 98 Portland Ry 5s, 1930 99 985% 98% + 
10844 100% Do 5s, A, ‘62. 105 69 100% %% Portland Ry, Lt & Pwr 
102% 100% Mont T Ist & ref” he, “41 101% 101% 1 22 5s, 1842 100% 1005 100% 4 6 
88% 85% Mor & Co ist s ‘39 rte iy 8814 % 227 88 104% 102% Do Gs, B, 1947 - 104% 104% 104% 4 ‘ I 
86% 835, Mor & Essex 3%s j 7 32 1065 100) Porto Rican Am Tob 
99% 98 Mortgage tond 4 ts, 1942 i 103% 101% 108% + 2 91 
96 90% Murray Body 38 99% 94% Pressed St} 58,°33 95% 94% 95% + 3 22 
5 NAMM & SON 6s J 4 105% 104% Pub Sve E 58,'65.105 104% 104% a 1 
15% Nash, C & St L 4s, 197 i 13 101% 9% Pure Oil 514s 1) 99% 99% + % 8 if 
615% 56 Nas El cons etd 4s, * y 1%) 61% 108 104 Punta Alegre Sug 7s,°37.100 106 106 2 
99% 99% Nat Dairy 145 99% 114% 102% READING CO 4%s, A, 
101 98 Nati Radiator { 98% 99 ‘ 41 99 F "4907 . adel Tt r ‘ 
105% 104% Natl Tube 104% 104% 4s 6 97 t Read Jersey Cen 4s, "Al 96 1 
15% 12 Nat Ry of M 4% 12% > ‘ 101 N7 tem'ton Arms 6s, A,’37.101 , 
21 Do 4s, 1977 ig 96% 94% zton-Rand , 
22 Do 4%s, 18% : 7 w ; 1 ) , 
13% Do ist 4s, 1] " 1 t 
108 107 %& Nwk Con G ¢ 107% 103 . 
11% 106% New Eng T&T ing 103 2 + 
1066 «101% =Do 4%s, 1961 04% 104% 104 a Ye Ric a ; - - 
102 100% New : ; 52.101 101 101 ant ont ~ oo 43,'40, gtd a. t 
F a 42 P . w9% 84% Rio G estern 4s, ‘3 4 y 
101% 98% New Orl 2.101% 100% 101% 4 oa Do 4s, A. 1949 8y1 ‘ 18 - 
Wi 99 Do 5s, B, 101% 100% 100% + : 50 38 Robbins & My 7s, 1942 50 u ’ 
954% 90% New Orl Term ist 4s 94% 944+ % 16 94% 108% 106% Roch G & E hla 48. 108% 107% 107 
101% 100° N Orl, T & M 5s, B, "54.1004 100 100% 4 18 = 100 114.111. Do 7s, 1946. 112 111% 111 
105° 103% Do Ss, 1956 103% 103% 2 > . 99% 98 Ri, Ark&L ist 448,34 99 Rig 99 0 
105% 104% Do 5%s, 1954 105g 7 «105% = . 
99% 98% Do 4%s, 1956 90Y, % a | YR8% 92 x ST JOS & GRAND ISL 
109% 107% N Y Central deb #s,1i 935. 109% + 1 4 «109%, . 4s, 1947 , + 4 ; 
97% 95% Do 4s. A, 1998 96, % td 96K 102% 100% St L, I M&S gen 5s 31 28 
104% 102% Do ref 2013 s 140 103% 99% 99% Do ref 4s, 1929 28 
87% 85% Do 3%s, y, 40) =e ¢ River & G 4s, 1 4 20) 
110% 108%, Do ref is 67 109 Rky Mt & P 5s, + 2 
99% 965. Do deb 4s. 45 OR an F 4s, A, 19: a0. ei 
86% 83%, Do Lake Sh; - 1 21 is, B, 1950 ‘ 
86% 85% Do Mich C 33 . ‘ 9 Gs, ( 1928. 100 100 
98% 9T4NYC& StL 981, 13 48, VD, 1942 & 102% 102% ] 
100 98% Do deb 4s, 1931 994, 4 Bs) income ts, 1960 101% 101% 101% A if 
103% 102 Do ist 6s, 1931 103 + * 24 0 4%s, 1978 97% 97 7 $ 
107% 104 Do ref 5\s, , 1974. .107 103 101% 100 Do adj Gs, 1955 - 101% 101% 101 
107% 106 Do 51 B, 1975 107 :2 100% St L&S F Ry gen5s,"31.101% 10116 101% 
101% 100% N ¥ Ist 4%s, 1953.101% 2 os 97% St L & Southern 4s, °31 97% YT% 7 + 
90 88% N Y Dock Co Ist 48,1951 89% 89 90% St_L. So Wn Ist 4s, °89. 91% 90% 911 ¢ M 
119 116 N Y Edison ref 6%4s,'41.118) 11814 118% 4 117% 6 81% Do 2d 4s, 1989....... 86% RG guy + 1X 
106 105 Do 5s, B, 1944 % 105% 1051 105 on 47% bo con 4s, 1932 97% 97 97% x 
111% 109% N Y G E L HéP 111% 111% iy 111% | 103% 100% Do Ist term 5s, 1952. 1031¢ 10210 1024, 
98% 97% Do pur money 4s 98% 98% - Ky ; 98% YT St Paul _City Ry Cable e 
101% 100% N Y¥ & Jersey ist 5s,’ 101% 101% M% ; 5 98% 981% 9a1 f 
108 1054N Y, L & W 4%s, B, “MK 105% 105% 2% 98 96 «St Ki an C Sh L 1st 
‘ 88 N N " 88 88 — 71 ip NE eating oe be 7% 06 7 
- % Soe coe . * "9 OT '% 108% 107% St Paul, M & M fs, °33.107% 107% 1072 
88% S5& Do 4s, Meas f 8614 sey rh 101% 100% Do 4%s, 1933 saakae 100% 100% 100% 
8k 85% Do 4s, 1956 ST BES BER, 86) 98% 7% Do Mont ex 4s, 1937.. 97% 9714 971 
RO 77% Do 3%s. 1956 791 79 79 - 112% 1i2, Do Mont Cent 6s, 1937. 11240 112% 112% ‘ 
118 115% Do 6s, 1948 116 i y 115% 109% 108% St P Un Dep ref 5s,'72.109 109108 1 
i 


93% Do 4s, 
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Transactions on the New York Curb Exchange 






















































































































































































































































For Week Ended Saturday, . April 14 With Closing Prices Wednesday, April 18 18 
Trading by Days. Range, 1928. te : Nets: Wed.’s | Range, 1928. ~ ‘ Net ‘Wed.’ 
Ind. and High.Low High.Low. Last. Ch'ge.Sales.Close. High.Low. High.Low. Last. Ch'ge.Sales.Close 
Pub. Stand. Misc. Foreign 80 =©=6.68% Dom Bridge, n (2.60).. 80 80 80 +2 100 86% q G Natl Theatre Supply.... 6% 6! “~+ ¥ 300 
Util. Oils. Oils Mini@g. Bonds. Bonds. 1% 2% Dubilier Cond & R % 2% 4% + 2% 19,800 5% 73% 62 Neisner Bros nase . T3% 7 " 3% + 3g an) 78 
Monday. 144,238 18,830 42,110 101, gi.genese gen.cee | 125 Ss Durant Motors... - 11% 10% 10%— % 7,100 10 120 115% Do pf (7)........... 120° 116% 118) + 24 BO 120% , 
Tuesday. 156.800 24540 23'400 3f. 525 2'098,000 1.888.000 3 «649 Ss Dur D R pr pf (4) ‘@... 76% S40 Sd 1 600... 29% 27% Nelson (H) (41.20)..... 28 27% 20 ‘ 6m 
Wed'day 184,094 33,830 38,920 2,322,000 1,507,000 4.) Du Pont Motors .. a me —  * st 26 Neve Drug Store, w i.. 2] a 3,800 27% 
Th’day.. 154,430 35,690 50,930 oo 718 2'879,000 1,549,000 Ree esses a ee Ss 200. 41% 0 Do A, wi............ 4% 40 4 9,000 41 
+, waewy , , 78 744 New ster Cag 2.8 rey 74 ia \% 2 
Satur ay Holiday. 20,420 21,375 47,625 1,707,000 565,000 47 40% EAST N DAIRIES (2).. 45 i) 5 + 4% 100 ~«.. 149% 113 ‘ lg 4 .- "pe TF12) 138 138 "138 + 1- *t \ 
s y " , , , , a" 101% Kitingon Schild (2%)... 37 36% 36% + % 2,500 36% 145 138 Newberry (J J).. 145 138 138 4 250 
a - -— -— oT Of Do Ist pf (6%) . ..105% 105% 105% — 4% 1,200 106 14% 12% Niagara Shares (25c¢) . 14% 14% 14% + i 100 
Total . 736,742 133,310 176,735 325,068 $10,841,000 $6,401,000 22 li Elee ss0use Util - 21% 21% 2% + % | 100 44% 28 Niles-Bement-Pond . 48% 39 40) 3 5,700 39% 
INDUSTRIALS 1% 1 Estey Welte Corp, A 2 1% 2% — %& 5,900 2% b4 40% Nichols & Shepard... 54 47 53 +8 2500 sate 
: Ss. «it ° — B... ssseeees 1% 1 1% — % 4,400 2. 34% 164% Do stock pur war 34% 27% 34% + 6% 4,100 354 
— ial re = 2 oy (oe) Co, A (4).. A e ame +10% ites pots 22 21% Noma Elec Corp........ 22 21% 1,300 21% 
192 e ed.'s . o B (4) oe oe 8 5,00 ey : ; for or CC . ‘ 
High. Low. High.Low. Last. Ch'ge.Sales.Close. ¥ voile “— r r 0% 20% ae My Eng (2). sos, ss 7 3 34, 2 351 ‘ 
; Soe: ’ 29% > : S Cee 3: a7 + 3: 
96% 83 ACME STEEL (5) 96% 8&7 6% + 8% 3,400 i% 14 FAGEOL MOTORS + % 8,500 4% 14 11% Novadel Process (1) 13 12% 1: 4% 1,800 ig 
31% 20% Acetol Prod, A (2.40) 20% 20% 29% - % 2 000 idle 150% Fajardo Sugar (10) 1 900 .. Sg = ar 
4% 14 Aero Sup Mfg, A (1.50) 20 18% 19% — 1% 1,600 t 12 Fansteel Products , — % 1,900 15 100% 89 OHIO BRASS (5 "7% 97% 97 11 ; 
: oa ot DeB 3% 13 4 13a H 100 44% 10% Fanny Farm Candy (1) + 5% 1.100 00% HI BRASS (5) "74% 97% 97% yr 100 98% 
: 86% 75% Alliance Insur (72%) 86% 8S BOM + OX 130 ie Fandango Corp ‘ . y% 1,100 9 10 «6s 80s PAGE SRSEY T (G v0 x 
44 36 Alpha Port Cement (3).. 40 40 4 + 2% wo .. 0% 27% Fedders Mfg, A (2). — % 1,000 29% 95% 85% Saleen Pest Oe (2% Naeem | O% 1 tr; 2 & 
13 7 Allied Packers pr pf 13 13 344 100 41% 36% Fashion Park (2) 100 108 * 99% Paraffine Co, n “ch Dei 103% 10 r 3 ~ 
21% 15 Allison Drug 8S, A (1.40) 19% 17% 19% + 1% 1,100 19% 20) «14 Fed Metal ctfs (25e) + % 300 .. 45% 38 Parke Davis ({1.10).... a 4s a ee ee ee } 
ho) 6120 ~Aluminum Co of Am....150 128% 142 +14 15,900 140% 5% 3% Film Insp Mach .... 100 2 698% Pk Austin Lis com pf erat ore tat 1,500 47% ; 
10%, 105% Do pf (6) 1. 100% 109” 100% + BOO 100% 76 6 Fire Asso Phil (2'). + 10% 92 Penn Balt (3).....-..... a3 osu - be | 
7)=652)— Am Areh Co (5) 5h 54% 55 % 100 50% 1% 2% Fiat Stock deb rights. 1054 193 Penney (J C) pf, A (6)..104% 104 104 2% ' 
» \ ‘i > 1 x4 1 : — 238 166 Firestone T R (8) q + or My A (6)..300% 102 108 | 
r 9% #4%Am Br-Bov El fdrs sh 64% S% + 4 3,400 6 : “ + 68 48 People’s Drug ‘Sirs «) Th } : u, 
& © Am Chain (3).......... 4 42 @ 41. 2160 41 | 533. UR De of (7) ....... + 57% 57% Do new vi ; 7 | 
| 162% 132 Am Cigar (8) “ani 100% 160 «160 2% 100 160 128% 114% Firemen'’s Fund Ins (5).12: . 132% 117 ” Phelps Dodge (6). 91 ' 
25% 23% Am Colortype (1.40) 2 24 25 + % 1,200 1 Foote gros G&M (1.20). a 122% 119 Perfection Stove +) 1: 3” ae ' 
50% 38% Am Cyanamid, B (1.60) 50% 40% 49% +7 34,000 47 10 Ford M of Can (15) . @ 4% Phil Morris Cons, Inc % | 
wo 9S Do pf (6) eee 19) »=696% 99 + 24% 500 100 17 1 cocmie ae RS SH Hi 4 914 Do A aie ae is ' 
20 13% Am Dept Stores ees 18% 18% 18% 1,700 19% 17% 1 Foundation Fen Shares. b + ’ 6 100 Phares Gawermer ( : 
85% 71% Am Hardware (15) 79% 78 y 79% +8 100 22 1i% Fox Theatres, A .. + 1% 21,600 22% ae ie” ren Wig (14)... Petals | 
23% 15% Am-Hawaiian § S 23% 20% 23% + 2% 10,700 20% 16% be — Mfg + 1% 400 Do pf (1.75). eee 4 2.800 / 
80% 50% Am Mfg Co (4) --. 60% 60 60 rE 15” "7 a ee 4 ingly - : , 9, 
17% 13 Am Rayon Prod........ 13% 13 13% * 4.300 13 % 1% Freed-Elseman, Radio +t 2 a Pines’ Wintert ag (3) EB ho 
114 95 Am Rolling Mill ($2). ..104% 101% 108 +°2 74,600 101% | 7)? SBls French Line, B 2: z00 Ges Pitney Bowes Pos...... 7 es he 
20% 11% Am Solv Chem, v tc... 19% 16% 17% —1 7.300 19% | 10% 0% Freshman (Chas) Co. % + 2% 19,900 10% Pitts: Plate Glass (8)...223 223 225 2° 
i 36% 254 Do part pf 16% 30% 33% + 3% 8,200 32% 14% 27% Fulton Syphon (2). 36% 31% 31% — 2% 800 ST) Pratt @ Ls eet i% — 13 
: 3% ro Am Thread pf (25¢) 34 3 34H + % 2,000 3% Bebe -“% C > . Procter &Gambi + 5" 
OM ¢ Am States Sec, A o% 8% 9% + % 27.900 10% 63% 17% G +ALESBURG C D (3.20) 60 5S — 1 400 «5M Prrene Mf 80c). ; m. 
' 10 i Do B : 0 «=8% 10 + & 6.00 13% ai% -25 Garod Corporation. ... 1% .60 —.25 10,000 .0% 107 102% Prudence Co pf (7) 107 106 , 
‘ 2 1% Do war acne 1% 1% 5,800 3 ee ae orp + 74 9 + 7 . ye Peet er ee a 
' 1% 26% Anglo-Chilean Nitrate 30% 28% 30% 1,400 207 % 12 General Alloys (80c) + ss : 10 54 32 
t 43% 40 Amsterdam Trd (75c) 40 40 x 400 — &% 200 ; 7 68% “4% Gen Amer Invest ...... + nF n+ - ~ a. =o: a a — = oo 4 200 62% 
' 1 .72 Atl Fruit & Sugar 88 .80 .84 04 4,400 76 os ot i ee ar ee . as ee a a 
44% 38 Atlas Port Cement (2).. 44% 41% 44% + 1,100 S SSR UO ROW PE (U)e- + 3! 7 
5 ti4% 61% Armstrong Cork n (6) 64% 61 61% ” mm . O% 35% General Bronse > 4 ; oo a wy gy guage 395 3 - , 
Y 3% 3% Do rights tu 8 8 1.400 au 1m 1) General Fireproof (7)..109 106 106 --; . IF BKLYN (5). --325 308 325 +17% 140 340 
. 77% 6% Atlas Plywood (4) sa tmemisk -. Saw Ce we oe ae OE gd om etfs... 2 1% 2 + he 300 2% 
i 143° 115 Auburn Auto (t4). 47.700 129% TO 6584 Gen Ice Cream Co (3). 70 Sih GH — et Sie Ee ees sss oe eS ee 
; 51% 49% Axt Fisher Tob, A, w i + 1% 3.490 49% +4 13% Ginn a M a. a = % 24 + 40 oreo he ae ory rose 20% os) ov - 400 
: 2 silbert ( S) w : te 6% 16% — 4 ip wo%)... Su 35% 35% 300 ’ 
. %y 5 < i . 5 *, a 228 = 5 Richmond Bros (6).. 285 27 82 +2 60 
1enly é( BAH CORP 9 od “ Do pf, wi ..ssseees “) WO nO o. ; : )- +0. - 280) 218 = 282 + 
YY 4 .. antA, RI + 2 1 ‘i 10% 16 171% Glen Alden Coal (10)...160 159 160 + 110% 81 Ruberoid Co (4). .---110% 106 108% y% 1,750 
124% 11714 Babcock ‘& Wilcox (7) 4 i f Gold Seal Elec (60c) ... + 11% oe 10% iA 110% 104 Royal Bak P pf (6). .110% 110% 110% + 1% 50 
, 198% 136° Bancitaly (2%) 1% 26,200 192% dle AR ee omg sooee SON SIM 92% 24% ‘ T-STAT 
' 3614 28 Bastian Blessing (2) +1 8200 Gorman BE ses sscesss eS 44 om SAVAT STAT. W S....-. 20% 2% % 20.400 20% 
; 414 38% Barker Bros (1) oy a'sae _Do pf (7)... ee ecees 136 132% 136 + 19% St. Regis Paper (2).... 79% 70% + 4% 22,200 div 
: 10s” 108% Do pf (0%), w i b's — rion wry +e Str. n. - 08% im 68 +2  @ a a Stores (12)....510 485 2 770 480 
2 saat | : : 2 : ; & P Tea pf (7)...119% 119 119 — . 7 “S SS 2 eenqeer + 1% 10,800 11 
: at 24% Baxter Laund, A (2) - Ms 100 Grief & Bro a (2). "102 103 )=«108- 262° 213 Sanitary Grocery (8) a 2471 4% 730 343 
; 72 S8 Beatrice Creamery (4) +11 275 1x1 ou Hall Lz a A ou 87 : 30% 26 Sch “ty ***"o0u apie 7 — , 
: 0% 38 Beaverboard pf ? tee 700 GO’ an” ost seed 4aMp (T5C) ... 4. Is ty 12% 7 + : 7 — (The) Co.... . 30 30% 30%— % 200 ff 
0 15 Belding Hall Elec 85° 1.200 2 0, 2% all Printing Co (1) .. 26 25% 25% + ‘ Se ulte Real Estate... ‘ 24 25% + 2% i) 25% 
4 oy Beneet & Hodeee. re, 1 ihe 7% ig Hap Candy, A (b1.40)... 6 5% 6 18% Schulte Un 5c to $1, w i. 19% 194% 19% + % 1,400 19% 
31% 21% Do cum pf () a oe 21% % 28% Scotten Dillon (1.60) 29 29 29 + %&% 10Oo |. 
: +5 ent Bendix A. 12) - 108 ese an Hartford Times pt pf.... 454 454 45%— %& 100 33. Seeman Bros (2)........ 46 44% 444% 2% 2,100 
i 0% 1 it; Biles 7x are Cn ais = oe = A Hazeltine (1) .......... 11%, iu 1%— % 190 i.) Selfridge Pro St (2lc).. 4% 4% 4% ‘ ROO 
: + en” Blumenthal (8) , ¢ . Hellman (R) warrants.. 144% 138% 144+ \% 300 33% Seiberling Rubber (1) 39% 38 9% %, 900 38Y% 
a  ™ a ee {s) % = “s Hercules Powder (+11)..230 229 229 410% 20 123 4% Servel, Inc, n, vtc..... 10% 7% 10 + 2 119,300 8% 
15. 230 Bohack (H'C) Co (10)..302 200 209% % 40310— Do pf (7)...... AS 1 Is + I 30 om eee ae YS Os rm Soe 
115 108 Do Ist pf (7). 109 108 109 25° : 2 Heyde oom Com... eee 5 tee 20" Sharon Steel Hoop (2) : am mar ne 
. 2 ollane ur, (42.75). 42% 440 42% — % 1,700 . - haron Stee oop (2).. 300k. 
81% 68% Borg & Beck (4) , 81% 79% 81% 1% 400 + sary ALR = o-. t =. aoe + r+) = oa i? Silica Ger ett oe 1 2 Hes 19 
44 + 4 41 an s: . esese B5% 3: 33 — 2% mm 3 4 gel CUS......+- t . ‘ 
WI 33% Bohn Alum & B (1%)... G6% % + 4% 17,500 75% 52% Horn & Hardart ({2%).. 60 60 *60 + 25 100 ‘ 471 428 Singer Mfg (715%)... +16 30 470 
oe oh ieee ach 100 184 44% Home Fire&Mar Ins(1.00) 44% 44% 44% —1% 100 .. 7% 5% Singer, Ltd — % 100 .. 
~ 9 he : 1% 500 a1% 25M Hygrade Food Producta. 2) 28% 28% — % 3.600 28% +, i = Viscosa. settee 3% + 1% 1,600 
31% 14° Brillo Mfg — 14 R “ 4 my er Stores o ae 18% 16% 18% + 1% 5,900 .. Ba. “7 “= Serres wiseees , + i, 600. 5 
Sui 22% Brit Celanese Am rete - 2 2% 100% Do cum pf (7)........- 102% 102% 102% .. 200 102 37% pos, = use ag A (2%)... bh — 7% 100 36% 
- 28% 28% Brit Am Tob dep rets on - : » “ 2 - nee aga ne so 3 — ~~ 
112" 105% B'way Dept. Stores 1st x pix. inn S RAYON, A.. .-. 26 19% 23% 7” ~ —~y A & ‘ ~ 3 -— 3 1,600 7 
pf (7) 50 .. cn = arg Co a NA (2 £).. 97% 93% 96% 195 er d Jen Corp rets. 2% 5 Se + OM 36,300 5% 
32% 43 Brockway M T (3) 3.400 31% 2 * Pe ntl , ‘igar Machine (2). 95 an pe ing (A. G.) ©). 175 160 «174% +12% 400 , 
107 «105% Do pf (7) ‘ "700 109 gn. > 30 rte 5 SH (6) rs pot Flour rw 85 4 4 o 2) 
4 v5 Budd (Ed) Co 00 ” 2 69 _———— Shoe (2) 4% 3 a 2 some Chaifant sanged en 30% 29% 29% — 2 x% 11100 : 
2% 43° Bullard Mach T ay). ee a a nterstate Dept S....... 44% 43% 437 3 Spar s With gton (1).. 86% 69% 86% +212 28,400 92. 
“0 16 Buzza Clark 1,100 16% 114% 198% Do cunr pf (7).........110% 110 110% 0. me Ro nen ee 2% 1% 2% 4 600 = 3% 
j . 2% Stan *ublishing, we 7 : ; - 
; . eeu CAM IN . an 5 3 29 JAEGER MACH (2% 6 : 300 + 25 33 Stand Sanitary, new.... 34 + 
] ) 26% CAN IND ALCO (1.52). 5 . o 2 #ER Mi 2%)... 30 30 30 + ; coger yy lg *- oo 
16% 0 Campbell Ww r% c (2). 48% it > > rt 31,300 6" 5 Pe a Se OP 38 37% 3% — % 200 1024 reat 4 BD aK .18 iH 
@ 4 ° e ” o. s b 25 Tt 
18 30) «6Carnation M Pro (1.50). 45 43 a 6+ 1k «O28 42% 120% 109% KL’ . 7 20% 1614 + somasae 8 e ») (4) eeear Qo 
11 06% Carreras, Ltd, Amer 7 teat K'L'M'ZOO STOVE(4%4) 130% 130% 130% , 100... 102 * 98 * ‘Stel B . Cc r = eta 
dep rete 1 er 101 99 9% — % on 17-18% Keiner Wms Stamp..... 16% 164% 164% — Yy 2 , Ou g ein, & Cop cere 
12 me "12 ee 2 100 17% 15% Kemsley Millbourne .... 16% 16% 16% + % 6,700 16% obi Stinnes ae eh “<3 
i356 «Casein Co of Am (78)..213 195% 199 — 6 60 215 35% 20 eee Stores ... ee : 32 800 «31 a nee Sask (71.12%). 29 
3% Case Plow Works re rl + \% 8900 4 44% + Knott (2.40). ren 41 — 2% 1,100 41% a” Stutz Motor Car........ 14% 
53 Caterpillar Tr (11.00) + 5% 3. 10) TO 18% 13% Kruskal & Kruskal (2). 18 1,000 8 Ht 30 Suilivar St 4 (4). i Ere : 
$f 41% Cavanagh Dobbs 6.500 36% —- <a 2 petaess pany 
108% 106 =—-Do pf, w i (6%). * 2400 10g LACKAWANNA_ SEC(3) 1% — 1 800 51% 'S Swift i eee” wanes” Hae 
100% 70% Celanese Corp ™% ; ail * Lake Superior Corp..... “: (4+ % 500 ou Boast Enternat (1-20). .. 4 4 : 
112. «107 Do new pf (7) % oo 108i Land Co of Florida 16y 16 146%— % 100 |. 14% Syracuse W Mch (41%). 22% : 
185% 160% De Ist pf (7). — % 1600 162% afcourt Realty pf (3). 41% 39% 39%  .. 5,000 393 . . 
122° 1) Celluloid Corp a ie haw Lech Coal & Nav (i)... :114%4 112 114% +14 "zoo 113 | 48 9 Ts, (SELLS : 
: o7% 8 Do pf (7). _ - ¢ Lehigh Val C ctfs (2%). 34% 32% 32% —1. 4,200 31% | ap ERNON (4) 6 100 
142" 125 os tet of now eri Lehigh V C Sales (4).. 6% 544 MY%— 4% 925 52% 37 : 33 Thomp Pr, A (f1. 30). : 900 35% 
@% %® Colotex Co '(3)....... pa 7 Leonard Fitzpatrick 1%) ‘“ % ‘a 00 20% 11% Timken Det Axle (780c) 2 + 3% 7,300 17% 
12% 9% C G Spr & B (790c) 1 4 Le Mur Co (f1%)....... 2 % 300 31 oO ee eee > t 
24% 24 Cent Dairy Prod, A (2). Libby-O S & G (t3) +1 250 1149 46% 33° Tishman R & C....... 
13 12% Do : 6 Loew's, Inc, deb rts. ee 1.400 1914 ee | 42 Todd Shipyard (4) ’ 
143 11644 Cent havdene ie ia ’ : 4% 3 Tobacco Prod Exp 3 
12% 10% Centrifugal Pipe (80c) MAGNIN & CO (1)...... 26 + & 100 108 oi ’ Torrington (14%). > = 
A 1 201% Checker Cab Mfg. A Marconi W of London... 15% + % 7,900 14% m.. 4, Trans-Lux D L P ary A. ¢ : 
5 1 © - 36% City Ice & Fuel (2). Marconi W of Canada... 7% — %&312'800 6% 34% 28% Trico Products (2% 3 : 
124% 116 Childs Co pf (7) Marion Steam Shovel (3) 65 % 3 40% 33% Truscon Steel — 20}: 3 37 
i | 32% Clark Lighter, A ‘ Marmon Motor (4)...... 8% +10 : 5 13 10% Trumbull Steel. 1 12 
34% Club Alum Utensil (2 Marvel Carburetor(+3.60) 76% b+ 2% 1. 13 11% Do ctfs of dep........ 1 I - 
8 23% Cohn. Hall, Marx Massey-Harris, new . 44 + 1% 100 110, (96 Do pf, ctfs of dep... .102 .. ’ ° 
19% 15% Con Film Ind. ed yg Casualty (4% ea 183 + 1% 100 s 628% 450 Tubize Art Silk, B (10).624 595 595 26 530 609 
2 «622% Do part pf (2) Mavis Bottling ....... a + 1% 2: ap Se tees Lome. 4 am. oe im if 2 3,000 21% 
iS 20% Colt's P Fire Alarm Mavis Corporation .. + 2% i 12% 10% _ Do (80c) ..... 12% 12% 12% Ye 4,200 
u 27% Gone Geel .. . May Drug Stores (1%).. a 6% 6 Tulip Cup ...... 6 6 ¢ wy 200 
74% 34% Columbia Grapho May Hosiery cum pf (4) Ps 
3% 21% Con D Prod, new (2) 3: McKeesport Tin Plate(4) 60% L 4 66 554 UNITED BISC, A Met 1% 60K 
P) t r ‘ ) 
20% 14% Con Laundries (b2) 20 2 McCord Rad ctfs, B (2). 20% - = 21% 13% Do B.... | +3% 3,R00 . 
it% 1 Consumers Co .. 16% 2,700 12 4 Mead, Johnson (3)... 67% + 7% ix : i Un Elec Coal vte oS + 1% 3,000 40% 
6 mh, Copeland Prod, Inc ins + 1ROO 15 Melville Shoes (4)...... “17094 — 4 52% United Piece Dye 88% + 5 4,100 74%, 
0% 30 Cons Retail Stores, w i. 30% 2M) 20% Meadows Mfg .. ‘aa 18% + ¥ 110 105% Do cum pf (6 109 x, Wo .. 7 
on 36 Courtaulds. Ltd (1.18) 43 1 noo Menge! Box ........ .. DO% +13 73% 3% United Shoe Mach i y 200 . | 
oH 34% Crowley Milner (2). 53 t &% 1,900 Mesahi fron ............ 2% % c 10% 9 United Prof Sh (1.2 3 Ma 10) DH | 
27% 15% Crown Wil Pap v t ¢ % 400 ¢ Metal & Thermit........ 142 25 21 Universal Pictures. 22 % 100 
.. 28 Crocker-Wheeler » 100 sien 57 38 U S Dairy, A (4) + 1% 3.700 .. | 
9° . Gunes Pease ...........4 ra ony 40% a 2 = ; 121 67% U_S Battery (4) ; +14% 14. | 
102% 100% Do pf (6%). tot 100 ‘ Metro 5-50c Stores, A... 5% 5% 5% % 100 .. 10% 10. Do con pe B (Te). 10% 104% 10% 14% 7 131% : 
94 45° Cuban Tob v tr ¢ (3).. 47 ) oo Se BD wscseeees wee A+ % 100 8 7 U S Finishing (76)..... 82% 80% 82% i 2 af 
2 1 ‘ g 82% 80% 2 O00 
Hw eh Do pf (8 ih, eo # 20 oe pt aie “sie wd %+3% 650 66% . y okt : 
181 §6176%4 Curtis P = a Th ore a OECD. - » % 1,400 60% 25% 20% U S & Forei ec : 3 
119% 117 Do pf (7)....... 118%, “*s 200 Midland Stl Dr (75.95). + 3 200 ‘ 100s ot De pf — 98 * { 
44 30% Curtiss Aero Export.... 344 + 1% 14,100 32% 4 + toagg Mie AB. 2). oer + 2% 900. 84% 70% U S Freight of Del (3) 7 2” ¥, A 
‘ Miller Rubber p (8) 0-9 25. 92 70 U S Gypsum (2.60)... 73 3 - 
31 DAVEGA, INC (72) + 34% 3,000 361 ~ p Moore Drop Forg, A... => 2s 200. . 16% 12 U S Rubber Reclaim... 14 9 
1) Davenport Hosiery + 1% mo 14. (6 4 Motor Pred (2)...... 66 800 65 = 
290% Deere & Co (6) $47% 3.850 mh 3B Monsanto Chem 55% + 2% sm) uw en a , 
2% 51% Debenhams Sec (2.18).. 52% ! + % 5,800 50 18% 1344 Municipal Service ‘ 8 + % 3,500 18 7 iett Eo welds fe 1% 2,100 
; «6 «WM De Forest Rad. v tc... 4% 3% 384% — 1% ‘1,200 3% 10 Mu-Rad Radio ....... 34+ % 900 .. 10584 Fg eh A (i) “103% 05% 1054 4 oti 
‘ 1 Do etfs of dep.... 2% 2% 2% —1% (300 . 73 62% Murphy Co (1)... 65 2 100 + ’ war 0% 109% + % 1) 111 
: 2% 2% Mi : 24% Waitt & Bond,A (2).... 25 25% % 7 ’ 
‘8U, 24 Detroit Cream (1.60)... 37% 37% 100 10% 6 NATL FOOD PROD, B. 10% 10 1 ’ 18% 15 Do B (1.10).....;-.++. 18% 16% 18% + 1% 1 
0% 19% Dinkler Hotels, A (2).. 19% 19% 19% % 100 20% 4% 3% Natl Leather .......... 2: =... ae ot) 33° Warner Dros’ Pictures. 204 23% 26% 4 380 / 
1665 4 Dixon (J) Cruc (&) 19% 188 190 ; no 34% 31% Nz ” 3 29 nog ; e + oa on an Parner 3ros Pictures... 28% =a = + 2 
160 199 4 4 Nat! Trade Journal..... 33% 3 % “0 ‘ ” § 
2% 115% Doehler Die Casting 32% 25% 32% + 6% 27,100 32 152. 119 Nat! Sugar, N J (7) 42 145 150 H a = yo RB = 131 Weume 0 we ye 13 13 
: e . MK joe = 32% H% 24, ae oe o . . ‘ a2 5 5 2% no 140 20 13% Watson (J W) Co (2) 14% 13% 1 
1:0) «104%, Dominion Stores (3)....130 125 130 +5 ®,100 128 107 #105 Natl Tea pf (6%)..... 106 1054108 1 70 ° 73 67 Wesson © & 8 ets (4). 71% 70 7 Y ed 
& 2 4 ~ 
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Transactions on the New York Curb Exchange—Continued 











Range,1928. 
High.Low. High.Low. Last. 
17% 11% West Auto Sup war... 174% 13% 16% 
&. FS Pere 66% 59% 64 
159 142 West Point Mfg (8) 150% 142 147% 
44 34% Wheatsworth ........ 4 42% 44 
35% 20% Wire Wheel, new weeeee 3% 26% 34% 
d 88 White Rock. new (73). 38 38 38 
10 7 Williams Oil1 O M H 10 7% 10 
12% 8% White Sew M deb rts 9% 9 9 
16 12 Winter (Benj) ........ 16 14% 14% 
33% 26% Woolworth (1%). .. 30% 30 30% 
22% 20% Worth, Inc, A (1.60)... 22% 20% 20% 
6% 5 Wolver Port Cem (60c) 6% 6% 6% 
12 12 YATES AM MACH ” - 12 12 2 
20 12% Yellow Taxi (N ¥). 16 15 16 
438 34% Young S & W (2). 43% 38% 43% 
44 34% Do cum pf (2%). . 44% 38% 44% 
111 106% Youngstn S & T pf @. 108% 108% 108% 
73. 65 ZENITH RADIO (2.50). 73 67% 73 
43% 41% Zonite Prod (1)...... 43% 41% 43% 
PUBLIC UTILITIES, 
116 114 ALABAMA POW cum 
ff Pe eesrerrer 116 «115% 116 
73 a Am & For Pow, put pa = 67 73 
12% Do oO wW..... — 2% 9% 12 
145 une Am Gas & El (ti). ceeee di 135 139 
109% 106% Do pf (6) ........ - 109% 108% 109% 
209 #170 Am Lt & Trac (8) 209 196 °*205 
22 18% Am Natural Gas .. 20% 19% 20 
100% 104 Am Pwr & Lt pf (6) . 107% 106% 107% 
4914 a Am Superpr, A (1. 20)... 49% 45 48% 
0 a | Oe Be RED scscecse . 530% 45% 50 
140 101% 7) Yt eee .103% 103% 103% 
30% 28% Do prior pf (2). 30 30 30 
2 17 Arizona Power ........ 17 17 17 
51% 47 Assoc G & E, A (2%). 49 48% 49 
2% .40 me GOR DS facaccaccs - 2% Ive 2y5 
169% 132 BLACKSTONE VAL G 
ELEC (3)......... 165% 161 565% 
168 132 Do etfs (5)..... -..165 165 165 
9 114 Bell Tel of Pa pf (6%).117% 115 117% 
66% 64 Bridgeport Gas Light... 65% 65% 65% 
8% 5 Brooklyn City R R..... 8% 7 8 
38% 30% B, Niag & E Pr (1.20).. 38% 37% 38% 
36% 31 ee Ee SEcetccesece 36% 35% 36% 
26% 26 DO BE CBM ccc cccce 26% 26% 26% 
24% 19% CENT P S&S, A (al.75).. 24 23% 23% 
90 80 Cent & Southw Util (3) 87% 8 
109% 105 Do prior lien (7). 109% 100% 108% 
58 30 Cent States Elec (1).. 58 58 
 *. 2 2 eee 119% 112% 116 
100% 100% Cinn Gas & Elec (5)..100% 100% 100% 
199 105% Cities Ser P&L pf (7)..109 107% 109 
101% 95% Do pf (6)........ .100% — 100% 
79 64 Columbus E & P, n (2) 77% 7™% 
188 167 Com'with Edison (8). .182% 179%°182% 
104% 102% Com'with Pow pf (6) — 103% *103% 
79% Gi% Cons Gas, Balt (3).... 79 74% 79% 
107% 106% Cont G & E pr pf (7)..1074% 107% 107% 
145 135 Duke Power (4)........143% 140% 143% 
21% 11% EAST ST PWR, B..... 21% 16 20% 
99% 76 Elec B&S Sec Corp (1). 99% 90 981, 
+ i ., fs 2 rere — 110% 111% 
40% Elec Investors (b3.50).. 54 483 52% 
OK 13% Elec Pr & Lt opt war.. 20% 17% 20% 
106 (102 Do 2d pf, A (7)...... 106 10344104 
113 108% Emp G & F cum pf(8). ee 111% 112% 
101% 98% Do (7)... cecccecece 01% 100%*101\% 
35% 27% Empire Power ......... ei 32 34 
38 33% FED WATER, A (a2). 36 34% 35% 
108% 104% Fla Pow & Lt pf (7)...108% 108% 108% 
: 31% GALV & HOUS EL..... 365 36% 36% 
21% 16% Gen Pub Service..... a 20% 2 
106% 103% Georgia Power pf (6)..106% 106% 106% 
476 415 HARTFD EL avd (10). 476 476 476 
22% 11% Houston Gulf Gas...... 2% 19% 22% 
51% 444% INT UTIL, A (3%)..... 44% 44% 444 
ee ee. OD Ee obs cn cedascctse 9% 8% 8&%& 
33% 24% Int Rys ctfs (1.40). 32% 32% 32% 
aM 19% LEH POW SECUR.... 29% 26% 20% 
49 Lone Star Gas (2)...... 51 49 it 
*% 7% Do rights, w i...... 8% ™ 8% 
124% 1104 MASS GAS (5)....... 124% 124 124 
143. 123 Midwest Util (7)....... 143. 136% 141% 
99% 94 Do non-partic pf (6).. 98 98 8 
Z4R 41% Do FIGMte .ncccccccce 2+ 24 2 
1% 6 Do warrants ......... 11% 11% 11% 
128% 125 Do prior lien (8) veer 1 26 125% 126 
11% 6 Mohawk & Hud war. 11% il 11% 
36% 29% Mohawk & Hud Pwr... 36 34 35% 
108% 105 BDO BB PE cccccccvvcce 106 106) «6106 
11% 6 Do warrants ...... 114% 10% il 
59 46 Mohawk Valley (2)..... 59 52% 55% 
106% 103 NAT ~, ya pf (7)..106%105 106% 
32% 2% Do A (RRB) .nccccces 31% 31% 31% 
111 108% Nat tow - Lt pf (7)..109% 109% 109% 
27% 22 Nat Pub Ser, A (1.60). 26% 25 1% 26 
Be OD TD on acctsccccecciss = 27% 27% 
2% .25 Do warrants ......... 1% 25 st) 
142% 138 New Eng Tel & Tel(8).142% 139% 142% 
96 72 New Eng Power (2). 96 = 92 
46 33 sN Y Transportation (2). 46 45% 46 
115% 118% N Y Tel pf (6%)....... 115 114% 114% 
y 7 North Am Utility Sec.. 8% 8% 8% 
94 92 Do Ist pf (6)......... 94 93% 94 
28 19% Northeast Power (60c). 28 25% 27% 
28 18 Northern Ohio Power... 28 26 27 
149 123 North ~~ Pwr (8)..149 135 143% 
Ss Se See 109% 108% 108% 
103% 103% No Ind Pub Sve pf (6).103% 108% 103% 
114% 111% OHIO BELL T cm pf(7)114% 114% 114% 
86% 80 PAC LTG, new (3). . 86% 84% 86% 
20% 26% Pac G&E n Ist pf(i%). 29% 28% 29% 
2 26 Penn G & E, A (11.65). 21% 21% 21% 
32% Penn-Ohio Edis (t1).... 43 40% 42% 
ti 93% Do pf (G6)......-.+eeee 99 «=F 98 
109 106% Do prior pf (7)....... 109 108 108% 
19% 11 Do opt warrants...... 19% 17% 19% 
111% 109% Penn Pwr & Lt pf (7).111% 110% 111% 
111% 106 Ss eee, 11% 110 110 
17% 13 Penn-Ohio Sec (72c).... 17% 16% 16% 
76 68 Penn Wat & Pwr (2%). 76 72% 75 
62 42% Portland Electric ...... 46 46 46 
13% 11 Power Sec ............+- 11% 11 il 
76 34% Puget Sound P & L.... 76 60 72% 
113. 109 Do pf (7) ..... 108% 109% 108% 
103% 92 BO BE Gis cccccvcess 103% 100 103% 
% 29 STERRA PAC EL (2).. 36 35-36 
27% 25% So Cal — p’ B (1%). 27% 27% 27% 
30, «28% ~=—CDo pf A (1%) ...---- 30 = 29% +=29% 
87 7 South Cities Util pf (7). 85 80 0 
26% 25 South Col Pw, A (2)...25 25 25 
53% Southeast Pw'& Lt (1). 53% 47% 52 
16% 12% Do warrants .......-- 16% 14 16% 
50 40% Do trust ctfs (1) .... 50 46% 50 
2 84 Do prior pf (4) .....- 90% 88% 9% 
110 108% Do pf (7) ...--seeeeee 109% 109% 109% 
114% 110 Southw P & Lt pf (7)..114% 113 114% 
120 117% Southw Bell Tel aa (7) .118 = 118 
45 20% Standard P & Let. .. 44 41% 44 
107% 108% Do pf (7) ......+-+: .107% 107 107% 








N Wed.'s 
h'ge.Sales.Close. 


+ 
+ 2% 1,100 
+ 8%124,800 
+ 1% 100 
+2 700 
= § 200 
— % 8,400 
+ % 2,400 
— 2% 4,300 
+ %& 300 
‘ 100 
— 1% 600 
+ 5% 4,600 
+ 5% 10,200 
- 1% 40 
+5 400 
9,500 
+ 2% 100 
+ 9% 500 
+ 24% 23,700 
+ 4% 8,100 
+ 300 
+10% 3,100 
ae 3.700 
+ % 4,800 
+ 2% 23,100 
+ 3% 17,400 
+ %& 900 
‘ 100 
8 125 
3,300 


. + 12123/100 





103% 


48% 





+ 5% 
+7 
+ 3% 
+ 1% 
+1 5 
+ % 
+ % 
— % 
+ & 
+3 
+ 3% 
+ 1% 
_ uw 
+ % oo 
+ 5% 775 182% 
+ %& 900 103% 
+ 5% 6,200 "78% 
+ % 50 ° 
100 
+ 3% 17,200 21% 
+ 7 44,600... 
+ % Iw 110% 
+ 4% 30,000 55% 
+ 2% 6,300 21% 
+ 24% 3.250 102% 
+ % 1,200 113% 
+ 2% 900 102 
+ 2 2,400 33% 
+ % 5,700 35% 
+ k 150... 
— 1% 100 
+ % 4,500 22% 
+ % 300 
+31 ae 
+ 2% 29,300 20% 
ea 300 47% 
+ % 8,800 10% 
— &% 100... 
+ 3% 8,300 31% 
— i 3,800 49% 
+ % 4,300 Ruy 
+ 3 200 .. 
+ 5% 2,200 140% 
saa 20 .. 
+ * 2,200 2}3 
‘a 500... 
+1 100... 
+ 1% 900 12% 
+ % 8,100 39 
+ 1 25 106 
+1 nO .. 
+ 3% 22,900 53% 
+ 2% 600... 
+ ® 1,000 31% 
— %& 450 109% 
es 5,700 26 
— %& 00 WB 
— &% 3,700 .. 
+ 6% 200 150 
+7 100... 
+3 200... 
— ¥% 375 114% 
— 500 
+ 1 600 94% 
+ 1% 90,000 29 
+ % 64,900 26% 
+ 8% 17,200 144% 
ie 960 100% 
+ 3% TP sc 
+ % 30 
+ 2 400. 
r % 1,500 .. 
- % 100 22% 
+1% 1,800 40 
+1 310 98 
i+ % 160 108% 
+ 1% 3,300 18% 
+ 1% 110 
+ 3% 200 110 
+ % 6,500 164% 
+3 2,900 .. 
— 3 100 e 
—2 200 11% 
+124% 10,200 78% 
+ & 80 110% 
+ 1% 480 105% 
+ 1 700 35 
+ % 1,000 .. 
+ % ‘200 30 
— 4 400 80 
% 100 25 
+ 3% 26,000 51h 
H 2% 10,800 17% 
+ 3% 1,900 49% 
+ % 800 89% 
—72 100... 
+ 1% a a. 
— 1% 150 e 
+3 3,300 44 
+ ¥ . ae 

































































Range, 1928. Net € 
High.Low. High.Low. Last. Ch’ge.Sales.Close 
115 110% Stand G & El! pf (7)...114%114 114% 700 
69% 62 TAMPA ELEC (f2)..... 60% 68 68% + % 400 
115 103 Toledo Ed cum pf (7)..110% 110% 119% 20 
38% 28% UNION NAT GAS OF 
CAN (71.45) hare oun + 100 
148 1% Do rights, w - 9,800 
135% 1114 United Gas Imp +10% 64,400 13 
26% 18% Un Lt & Pw A (48c)... 22% ‘+3 282,900 
102% 94% Do pf A (6.50) .102% 102% + % 19) 102% 
29% 20% Do B (48c) . 29% 29 +1% 400 .. 
58 52 Do pf B (4) .. 57% 5T% a» + & 100 «=57 
30% 18% Util P & L B etfe (1).. 30% 23% + 5% 49,200 27% 
13 11 Utility Shares (0c) ... 13 12% + %& 4,000 14% 
105 103 WN POWER pf (7)....105 104 105 + 1% 200 
RAILROADS. 
179 162 ALA GRT SO (t6%) 175 #174 «175 20) 170 
178 162 Do pl (IGE) cccccccce 172 172 172 100 
39% 25 NEW OR & GT NO.... 39% 39 39 200 
65% 53 PIEDMONT & NOR .... 64 62 64 % 300 63% 
2% 2 Penn R R rts, w i..... 2% 2 22 — %& 32,400 . 
157% 144 Pitt & L E (5) ......-- 157% 154% 154% — 2 1,200 1 
175 167 VIRGINIA RWY (6)...175 167 167 100 
STANDARD OILS. 
22% 18% ANGLO-AM (1.33% . 20% 19% 19% — % 2,300 19% 
20% 17% Do non-vot (1. .. 19% 19% 19%— % 500 18% 
214% 19% Dovteofd 3%) 20 20 = % 100 .. 
2 1% Atlantic Lobos oe 1% 2 + \% 1,600 2 
5% 3% Do pf car eanapased 5% 4% +O + & 600 
356 49 BORNE SCRYM (72%). 51 49 51 +1 400 : 
74% 358 Buckeye Pipe L (t6).... 74% 73 74% +1 10,200 74 
oon 117% OHESEB MFG (4). .143 134%, 143 +11% 400 . 
16 Continental .... wee 17% 17% 17% +. My ll,200 15% 
16% 10% Creole Pete oes 16% 13% 16% +2% 281,100 15% 
74 64% EUREKA P L (4) 7A 71 74 +3 450 
11 4%, GALENA SIGNAL...... 11 2 10% + 3% 1,100 10% 
39 27 Do pf, new ....--+++- 37 37 37 + 6 10 47 
68 59% HUMBLE ({2) ......-- 66% 64% 66 + 1% 17,200 69 
206 176% ILLINOIS P_L (12)....200% 195 198 . , 100 20 
65% 56% Imp Oil of Can nh . 62% 60% 6 + & 2,500 6 
43 35 Internat Petrol (75c).... 39% 38% 38% + % 16,809 40 
32% 20% NAT TRANSIT (+8%)... 30% 28% 30 + % 4,100 30 
Dt 38% New York Ling a 5D 55 + 1 190. 
25 94 Northern Pipe L (8). 117 116 117 — 2% 150 118 
66% 58% OHIO OIL (2).....-..--- 62% 60% 62% + % 1,300 64 
3 29 PENN MEX FUEL...... 76% + St 
50% 47% Prairie Oil & Gas. 50% + 1 ain® 
23 +184 Prairie Pipe Line (14). 218% + 216 
53 36% SOUTH PENN (2)...... 53 42 52 +10% 31,300 50 
102 70 Sou’west Pa P L ({13).. 89 88 ss -—1 
33% 21 South'’n Pipe Line (2)... 33 31% 32% + % ' 
80% 70% Stand Oil of Ind (t3%).. 78 76% 77% + % 23, 
27% 15 Stand Oil of Kansas.... 27% 21% 27% + 5% 20, 400 
136% 1224 Stand Oil of Ky (4)....136% 127% 135 + 7% 2 900 
44¥, 39% Stand Oil of Neb (2%).. x 4 ‘ 700 . 
79 71 Stand Oil of Ohio (2%).. + 2% 300 4 
18 16 Swan & Finch........... +1 70 Bie 
153% 136% VACUUM (15)........-. + 3% 10,000 151 
MISCELLANEOUS OILS 
1% 79 AM CONTROL .....c020 ~ 83 .75 =. 80 33,500 .89 
4% 2% Am Maracaibo .......... ¢ 3% ¥% 7,100 4% 
4 BM AFB .cccccccccccccsccce 2% 2% 1 200 aly, 
a 4 BARNSDALL deb'w. 4™% 5 + ™% 600 is 
39% 32% British-Amer (1)........ 36% 37 — % 200 
30 .10 CARDINAL PET ...... . 2 662 8 
"23% 18% Carib Syndicate ........ 21 19% 19% 19% 
59% D4 Cities Ser (11.20). 57% 56% %57 8 
100 94% Do pf (6)....... 100 99% *99% 9N% 
9% 8% Do pf B (#0c)......... 9% 9% %% 1% 
95 88% Do BB pf (6)......... 93% 93% 93% 
1% 5 ‘Dw Stee, & bia ccccncce 1% Ive 15% 
148 1% Colombian Syndicate.... 1% 1/4, ) 
1% .76 Crown Central Pet..... 1% .90 1% 1 
.15% 8% DARBY PET (1)....... 1% 4,600 17% 
7% 7% Derby Oil & Ref pf 100 
2 1% GIBSON OIL CORP.... 1% 1% iM + % 7,300 1% 
.53  .15 Gilliland ctfs ........... 15 .15 —.36 1,000 
1174 4 101% Gulf O of Penn (1%)...116 113 i: 5% + 1% 8,000 116 
2% 1% INTERCONTL PET..... 2% 2 24+ % 8,600 2 
1% 1% KIRBY PET..........+¢ 1% 1% 1% 200 
7% ‘%% LEONARD ............. 7% 6 6% — % 3,700 6 
26% 20 Lion Oil Ref (2)........ 26% 24% 26% + 1% 13,500 
1% .91 MAGDALENA SYND... 1% 1 1%+ % 4,300 1 
48% 37% Margay (2) ......5+.0+. 40% 40 40% + 2% 200 4 
4% 1% Marland of Mexico...... 3% 3% 3% — %& 1,200 3% 
x 4% Mexico-Ohio ned 5 54 — &% 900 
59 .23 Mexico Oil ...... ~o. 4) =. 44 .44 —M" 2.000 .4 
1% .92 Mountain Gulf (tite)... .94 .92 .92 —.02 2,700 4 
28% 24 Mountain Prod (2.0)... 24% 24% 24% — % 5,600 2B 
28% 24% NAT FUEL GAS (1)... 28% 25% 28% + 2% 1,600 28! 
5% 4% New Bradford (50c).... 5 4% 5 a 400 5% 
11% 8% New Mex & Ariz Land.. 11% 8% 11 + 2% 3,800 10 
5% 4 —_ Eng Fuel (1)...... 5% 4% 5% + 1% 900 
14% 11% New York ........+-++:- 14% 14% 14% + % 100 «441 
12% 10% North Cent Tex (60c)... 12% 12 12%+ % 700 12% 
6 9% PANDEM  ...cccsscecsecs 3% 3%+ % 13,400 4 
15 8% Pantepec Oil 10% 144+ 4 163,200 14% 
7% SM PEMNOK§ ..ccccvcccccccce 6 6% + 1% 1,700 7h 
14 ® Red Bank ....0..cscc.e 10% 10 10 —2 200 ~—(«g 
10% 4% Reiter-Foster - 10% 8% Bs, + %& 40, »,400 1) 
12% 7% Richfield Oil warrants... 12° 9 12% + 3% 100 
31% 22 <a Oil of Cal pf 
GEIGER on ccesnedeseseéc 23% 22 23% — 5% 3,200 
5% |= Ryan ‘Gene pesavecetwade 5% 5 5% + &% «2,200 
7% 6% SALT CR CONS (80c).. 6% 6% 6% .. 500 «6 
35 28% Salt Creek Prod (3).... 30% 30% 30% + % 5,500 301 
4 3 TEXON OIL & LAND. 4 3% 4 + 34206500 4% 
21 13. Tidal Osage (2)........ 21 20% 20% 4,900 205 
19% 13% Do non-voting (2).... 19% 18 19% + 1% 6,500 201 
93% 82% Transcontinental pf .... 87 83 838 —2 200 
38 18 VENEZUELA-M OIL... 38 34 38 + 4% 600 
6% 4% Venezuela Petrol (20c). 5% «ODF 5% — 4% 3,900 5% 
22% 18% WILCOX OIL & G (1). 19% 19 *%19% + % 800 2 
8 5% Woodley Pet (G0c)..... 8 ik Hh%#— % 1,600 8 
5 946: °E* OFS, S GAB. 560555. 5 4 41%4—- % 190 4% 
MINING 
017 .02 AM COMM M & M.... 03 .03 .08 —.O01 2.000 
-05 .038 Arizona Globe Cop......03 .03 .03 —.01 2,000 0 































































































Range, 1928 Wed.’'s 
High.Low High.Low. Last. C My a Sales.Close 
60 14 KI H & S (t®)...144% 40 140 —3 300 

7} 1 ARNEGI METALS 25% 24% 24% — & 6,200 
45 “y ¢ Ame an 4% 4 4% + % 20,200 4% 
i) > yD + 1 200 
4% 4 4% 4 41%+ % 2,700 4 
Ss On on 05 —.01 1,000 
11% s ppe 11 9% 10%— % 47,200 10 
7 8 S 27 25 .27 +.03 8,000 .29 
2% l s 40c ) 1}3 1% 1% — % 5,300 
O4 03 03 ois 19,000 .0 
8 8 w 58 +.27 6,600 
ILD 3% 3% 3% — % 1,500 
l xOLI ° 4 «(4 mo —.03 56,000 
GOL N 25 25 .23 1,000 
% d 9% 9 Ou «. 13,100 wy 
1¢ 8 df 8 14 13. .14) +01 6,000 4 
18 } YING (1) 15 144% 14% 1% 6,100 
1% iuds fi & 8S 17% 16% 16% % 24,900 17% 
18% i g id 1,20) 16% 16% 16% - % 100 GY 
t E 6U DD 55 —.10 300 
% MAS EY 1% It 1% — +; 3,300 8 
VF M (ac). 3% 3% 3re — ve 200 
RNELI, 4 eee * 27% 27% — 1% 2,300 
12)..1% 196 199 +2 170 ¢ 
4 173 164% 171 + 1% 29,600 170 
g 1% .75 675 0ClU— «6 21,900 14, 
id & Ros (2) 17 16% 17 + & 200 
k : zg 4 4% 4 —- % 1,800 4, 
23% 7 N 19 17% 18% +. % 33: 17% 
9% .90 N 2 2 ‘ 4.500 ny, 
85 80 .85 +.04 12,000 .76 
4 1 ARM. I 346019 33 +.13 66,000 .34 
" 2c) 2% 2% 2% .. 11,200 2% 
13 RED WARE i 18 .15 .15 +.01 20,000 
04 sR g - 04 04 04 —.01 1,000 
216 R 2 235 235 235 +10 10 
04 0 04 .03 04 +.01 4,000 .04 
; 2% 2 “NG 3% 3%-—- &% 300 
187 .8 M 18% 15 18% + 3% 45,300 18 
21 S Lead 19 19 19 +.02 4,000 
12 al (41.10). 10% 10% 10% ; 100 48 
10% 847 I iES (t25c) 8% 8% 8% — } 200 «9 
i8 nsion.. 12 WW 2 —.01 2,000 
5 (15e) 4% 4% 4%- % 200 
5+ ? RN » oO nO 05 1,400 .50 
25% 19% 2 20 19% 19% — 4% 1,400 19 
5% 4 1 4% 4% 44+ % 800 
1¢e 1} 14 1% 1% — & 3,000 1% 
2 NDEN IPPER 1% 1 ly — ya 3,900 
05 Ves j x 02 02 02 —.01 15,000 .03 
1 ALASKA 37 32 34 + 2% 900 .. 
99 88 70 «47 es 1,300 .75 
BONDS (Sales in $1,000). 

103% 102 ABAMA POW 5s,'56.102% 102% 102% . 19 

100 I4% I + 67 100% 99% 99% — % 553 99% 

102 x) 4 I 6s, 1942...102 100% 101% vA 12 1% 
{ 13% Allis ralmers 5s 103% 103% 103% os it 

7} 8s, 1939 46% 46 46 +1 > 
3 s, 1952...103% 102% 102% — % 101 
6% 94 d ts, 1942. 96% 06% 986% + % 27 

110% 108 £ B, 2014..110 109% 100% ee 7 109% 
1014 1 2 101% 101 101% se LB 1014 
015 6s, 1942..101% 100 101% + 1% 218 101% 
109% 1 Ar é Gs, 2016..109% 108% 108 — % 124 107% 
105% 104% A Mill Gs, 1938. ..104% 104% 104% +. 11 
99% 99 I 948 99% 99% 99% .. 25 901 
100% 98 4 r 4%s,, 1947.100% 100% 100% — % 16 

104% 102 4 6s, 1936 104% 1044 1H%+ % 39 1% 
101% 100 Am ad 6s, 1928 101% 101 101 — % q 107 
105% 100 Am S & Chem 6s, '36.105% 100% 103% + 3% 103 103% 
101% 100% A s 9 101% 100% 100% — % 19 101 
02} 19% Ay w 6s, 36.102 101%101% — % 6 101% 

98% A & I is, 1956 101% 101 101% * 46 101 

103 Ass I 1946....105 104% 104% ° 162 104% 
yi 101% As E 5%s, 1977..105 104% 104% ° 439 104% 
§ 84% As es, '33.. 91 90 8690 1% 21 89 
20 1 At ‘8s, 1949 18 18 18 — % 1 151 

110 s 4G 6s, 1942.107 106 106 — 1\% 22 106% 
108 100 Be il 6s, 36, w w.101% 100 101% 4+ % 2 02% 

102 96 «I i Co 8s, 1933.102% 102% 102% — 4% 16 
109% 108 i 7%s, 1942..100% 109% 109% + % 1 

103% 104 el an 5s, '55.105% 105% 105% + % 27 105% 
106 104 I 957 .. .105% 105% 105% — % 27 
104% 1 yas 5s, 1947.104% 104% 104% + % 26 103% 
99% 97 Me 5s, A, 1967 99% 98% m+ % 167 99 
104% 102 s .102% 102% 102% — % 2 
105 104 ft s, 1956..105 104% 105 + % 9 
102 i¢ MENT 5s, 

A .102% 102% 102% + % 9 

114% 112 anad s, 1935..112% 112% 112% 6 : 
105% 1 1 Ss . 104% 104% 104% + % 66 104 
99 97 4: .. BBY ya, 1 
97 St 6s, ‘43 97% v7% 2 
99 ) s 133 99 9 4 
97 a Sts I 8, 1948.. 97% 96% — \% 464 155% 
99 Q7 ent States & L 5s,’53 oni, 9% — % 10 
991 98 ert-teed Pr 6s, A, ‘48. IR% { U8 oe 29 98% 
01! 98 I 1942. 101% 101 101% 2 35 
87 82 8 etfs 2 8S +14 18 
92 #2 in Gas & El 68, A 4 92% . ; 

964, ( hilds 1943, w i.. 6% ; 11 

104% 101 Cir St Rys £8, 1952..103 102% 102% — % 102 
103% 10 s S 6s, 1966 et 103 103% + % 30 «108 
971 0 HE ND 97% + % 381 973 

) Sle ¢ ” I 102% - ¥% 280 ‘ 
97% 94% ¢ s S ( " 0%— % 164 au 

100% % s & L 100% —is 189) =—-1015 
100 7 Term 6s 1941 on 9s YR 1 4 > 
102% 104 i 4%s, 1957.102% 102 1024 — % 33 101% 
94% 89 e 6s, 1941... MD) 90 90 89 
108% If L. & P of Balt 

= 4 107 106% 107 + &% 9 
4 sh 6X%s, 1936..101% 101 101 + % TW 
4 Ss, 1941 96 95 oy%-— % 8 
97% jas & El 5s, 1958. 97 96% 96% Wy 190 
15% S rp 5 A,'42.115% 114% 114% Th 
99 97 < if .. 98 87% 97% 49 97} 
100% 9 i ack Ss, 1937.100% 100% 100% . 0 100% 

102% 1 asa gta ieee 102% 102 102 % *1 102 
96 a Vv 5s, B, ‘78. 96% 9% 9%+ \% 2R 
91 8 4 Gs, 1960, 90 88% BRE — % HR 
04% 10 y G 5s 0.1044 104 104 is 37 103% 
108% 107 I B, 1967. .ccccsecves 108% 107% 107™% — % 7 108 
104% 1014 I Bdge 6%s, ...103 102% 102% + % 26 102% 
101% 106 1952 ...+--100% 100% 100% + Y% 32 100% 
99% 99% Dixie Gulf Gas 6%3,A,'37 99% 99% 909% + % 36 90% 
100 9 I IBNYC 

100 100) 100 + Y 1 7 

105% 97 El g hild 63 1935. a 104% 104% 24 104% 
82% 6 El rig 6s, 1936 78% 81% — 2% 120 80 
95% 92% Emy Y&R 544s, ‘42. 95% 95% 8% — \% 247 95% 
97% 9 I NKS MORSE 5s, 

7 97% 7 97% "% 36 97% 
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128 Net Wed.'s ; Rang 
w Ch'ge.Sales.Close High.t 
91% Vhi 1s] Ot ‘ 
01% Pitts 1 7 we ’ 
Us ‘ i tts ‘ 
14 =69Phila 4 
WY Tt’? " 
1" i is 
19% Potor “108 : 
wi P “ " saad 09 
~) l’r . 
: 049 ‘“ 7 4 
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“Oil Shares Incorporated | 


An investment company of the management type, incorporated 
under the laws of Maryland, to invest its funds in the securities 
of the Standard Oil group, of the leading independent oil com- 
panies, and other selected companies related to the oil industry. 


Capitalization 


Preferred Stock 6°; Cumulative Authorized To be presently issued 
(Par Value $50) .1,000,000 shares 100,000 shares 
Common Stock (No Par Value) . 1,000,000 shares 100,000 shares 
The Preferred stock carries 6% cumu- The Corporation has no bonds or other 
lative dividends, payable quarterly, on funded debt. 
the fifteenth day of January, April, July nn nae ns sot See 


and October The Preferred stock has 
preference both as to dividends 


equal voting power, share for share 
There is no junior issue of stock carry- 


and as- ing voting control 


sets; and is redeemable on any dividend The capital stock is now issued and 


date, upon thirty days’ notice, < 
per share, plus accrued dividends 


$52.50 transferable only in units, consisting of 


one share of Preferred and one share of 
Common, and shall not be transferred 


Dividends are free from present normal separately until so authorized by the Di- 


Federal Income Tax 


REGISTRAR: 


rectors. 





TRANSFER AGENT: 


Guaranty Trust Company of New York Bank of New York & Trust Company 


DEPOSITARY: 


Fidelity Union Trust Company, 
J. 


Newark, N. 


BOARD OF 
DIRECTORS 


F. deC. SULLIVAN 


Trustee of the Estate of Morton 


F. Plant 
Director, Interborough Rapid 
Transit Company 


JOEL RATHBONE 


Vice-Chairman and Director, Na- 


tional Surety Company 

York 
Vice-Chairman and Director, New 
York Indemnity Company 


Trustee, Bankers Investment Trust 


Director, National Home Funding 
Corporation 


JOHN W. CAMPBELL 
Chairman of the Board, The Credit 
Clearing House, New York 


LISTON L. LEWIS 


Member of Lewis, Garvin & Kel 
sey, Attorneys, New York 


ARNOLD L. DAVIS 
Member ff Davis Wagner & 
Heater, Attorneys, New , York 
Director, Jamison a e & Com 
mission Corporati 


Director, Standard Reserve & De 
posit Company of Baltimore 

Member Advisory Board, Bankers 
Investment Trus* 


WARWICK M. DOWNING 


Atornes -at-Law Denver Colo 
rado 

Vice-President Salt Creek Con 
sol dated Oil Co 


Reiter-Foster Ojl Cor 





W.A SCHENCK 
or Home Ni Rar 
ork n, Conn 






Mi 


G. E. MeCUAIG 


Partner, McCuaig Brothers & Co 
Investment Bankers Montres 
Canada 

FRANCIS oo 

Former Vice-Pres nt Empire 

rust Company o New York 


EXECUTIVE COMMITTEE 
and Committee on Purchases 
and Sales 
LISTON L. LEWIS, Chairma 
JOHN W. CAMPBE 
F. deC. SULLIVAN 


OFFICERS 
F. deC. S ALIVAN 
Vice-President 
JOHN W. CAMPBELL 


CECIL PAGE 


S E. REQ 


u - } lad + 
We sha ” glad to 


Share ln rpor uled 


AUDITORS: 
Price, Waterhouse & Co., New York 








PURPOSES OF COMPANY 


1. To establish a sound medium of 
investment in oil securities, whereby 
a single certificate shall represent 
selected bonds, preferred and com- 
mon shares of a large number of com- 
panies, engaged in every phase of the 
oil industry, including the producing, 
transporting, refining and marketing 
of petroleum and its products, and 
the manufacture of oil equipment 
and supplies. 

2. To give investors the benefit of 
the experience and judgment of a 
competent research organization, 
which commands the services of 
geologists, engineers, appraisers, econ- 
omists, statisticians and experts in 
investment administration. 

3. To select investments as a result 
of intensive study, research and ex- 
perience concentrated upon one 
industry, in order to obtain maximum 
income return and constant safety of 
principal as to the major part of the 
capital employed; and at the same 
time so employ a minor part of it that 
investors may participate in those 
exceptional enhancements of value 
which occur with special frequency in 
the oil industry. 


INVESTMENT RESTRICTIONS 


The By-Laws of the company specify defi- 
nite rules of investment limiting the Beard 
of Directors, so that a certificate in Oil 
Shares Incorporated must, at all times, rep- 
resent a broad diversification of oil securi- 
ties. These By-Laws provide the following 

A. Not less than 50% of the company’s 
total funds must be invested in the securi- 
ties of the “Standard Oil" group of compa- 
nies and their subsidiaries ’ 

B Not more than 25% of the company's 
tgtal funds shall be invested in the securities 
of the listed and established “independent” 
oil companies or supply communes Funds 
which may be allocated to Class C may also 
be, invested in these securities ‘ 

C. Not more than 25% of the company’s 
total funds shall be invested in the securities 
of other companies related to the oil and/or 


gas industry, as the judgment of the Board 
oft Directors may approve 

Not more than 5% of the company’s total 
fund anaes be invested in the securities of 
any one orper ation in Classes A or B or C, 
except that the proportionate total funds al- 

< ate 1 to Class ( may, to the extent of one- 
fifth thereof, be additionally invested in the 
securities of any one corporation in Classes 
A and B 


No investments in any securities shal] be 

ade unless they meet the stringent require- 
ments set forth in the By-Laws of the cor- 
poration 

A specific resolution of the Executive Com- 
mittee (Committee on Purchases and Sales) 
or the Board of Directors is required to make 
any investment or reinvestment of the cor- 
poration’s funds in any eligible securitie 


ther than securities of the U. S. Govern 
‘ and securities page| for trust 
funds in the states of " rk or Massa- 
aman tts or Connecticut 


send you full information on O 
he coupon 1s for your convenience. 


P. H. WHITING & COMPANY, Inc. 


72 Wall Street, New York 


PHILADELPHIA 


MANCHESTER, N. H NEWARK 


Please send me, without obligation, full Information on Oi] Shares Incorporated. 


Name 


Address 
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Pig irun production* 

Steel ingvut prodyction* 
Freight car loadings* 
Electric power production 
Cotton consumption* 


Wool « ‘nsumption* 


INDICES OF SEASONAL 


Business Statistics 


The Annalist Index of Business Activity 


Jan. Feb. Mar. Apr.May.June.July 
102.7 106.6 111.9 106.7 103.1 96.1 91.9 


109.2 111.0 115.7 
90.9 96.9 
103.0 102.6 101.0 
104.3 113.2 100.7 99.0 100.6 98.5 91.4 


92.5 91.7 98.7 101.2 1U1 


99.1 97.1 90.4 87.1 


98.8 96.2 98.3 95.2 


105.9 114.3100.8 95.3 96.8 92.6 86.3 


Automobile produc tion 


Passe nger ecars* 
rucks 


Bituminous coal production* 
Boot and shoe productiont 


Zine production$ 


*Based on average daily data for the period January, 
period November, 


70.5 97.6 105.2 118 
78.0 103.3 110.1 117.¢ 
96.4 85.5 


110.7 108.0 


7 
10.0 95.5 
90.5 91.3 


i 


122.7 
119.3 
90.3 


105.8 108.8 106.8 105.3 103.2 97.8 94.0 


gased on average daily data for the 


tBased on average daily 
$Based on average daily data for the period January, 


data for the period November, 


LONG-TIME TREND 


Series Type of Curve Period Fitted 
Pig iron production Linear 1919-1927 
Steel ingot production Linear 1919-1927 
Freight car loadings Linear 1919-1927 
Electric power production Logarithmic 1919-1927 
Cotton consumption Linear 1919-1926 
Wool consumption Linear 1919-1927 
Automobile production Linear 1919-1927 
Bituminous coal production Linear 1919-1927 
Boot and shoe production Linear 1919-1927 
Zine production Linear 1923-1925 

THE ANNALIST INDEX OF BUSINESS 
1919 Series Jan. Feb. Mar. Apr.May.June.July 


Pig iron. production 


Steel ingot production 


Freight car loading 100.5 97.2 94.0 
Electric power seduction 108.1 104.5 100.3 
Bituminous coal production 95.7 88.0 89.0 
Automobile production 86.4 89.7 88.6 
Cotton consumption 110.6 93.5 88.8 
Wool consumption 63.6 49.7 60.0 


Boot and shoe production 


Combined index 


1920 Series 
Pig iron production 
Steel ingot 
Freight car loadings 
Electric power 
Bituminous coa 
Automobile 
Cotton Consumption 
Wool consumption 


Boot and shoe production 


Zine production 
Combined index 


roduction 


roduction 
production 
production 


140.2 132.6 119.4 
128.0 122.9 106.5 


Jan. Feb. Mar. Apr.May.June.July. 
122.4 124.0 124.8 


116.8°124.1 
108.3 105.4 
103.2 107.5 
110.6 110.5 


111.3 111.3 114.9 


104.9 104.8 104.8 102.6 104.7 102.6 102.5 
103.4 97.9 96.9 


121.3 
110.1 97.1 104.1 109.7 109.2 109.5 106.0 106.1 1 
109.1 109.1 108.0 107.7 108.4 rote 6 105 9 102.6 1 
117.3 111.2 112.4 24.5 123.0 1 12 
114.9 79.6 96.1 2 
111.6 115.8 113.1 113.7 115.8 104.1 
114.1 123.6 110.8 88.5 75.6 
110.6 112.7 110.5 109.3 98.4 

124.7 122.6 119.9 


103.4 87.7 
104.1 87.6 116.3 130.8 
96.6 99.0 99.4 107.3 


95.5 105.5 107.9 118.2 111.4 117.7 123.4 
93.8 108.6 a 01 
99.0 99.8 102.9 114.6 109.1 105.4 111.3 ; 
$4.3 95.3 110.2 128.9 108.2 108-5 111 91 

106.7 108.8 110.9 110.8 110.8 


88.3 90.2 91.5 93.0 


VARIATION FOR 192% 


qa 


a8 


105.0 109.2 105.9 104. 
101.0 103.0 99.9 102.8 100.7 101.6 103.0 = 
46. 


Revision of April 20, 


Aug. Sep. Oct. Nov. Dec 


93.9 95.8 98.1 100.9 


95.7 95.9 99.9 100.4 98.5 
7 104.8 112.0 115.8 102.8 91.0 


99.2 101.5 102.9 103.8 


93 4 99.1 102.0 103.4 94.4 
91.1 101.6 108.9 107.5 98.9 


117.9 110.0 108.1 102.8 97.6 83.7 65.2 
1 96.4 102.3 99.3 94.0 748 
97.2 105.5 114.7 106.9 103.0 
95.0 112.2 106.6 103.0 95.4 89.5 87.1 100.9 110.6112.3 97.9 89.5 


93.1 94.8 98.2 100.2 


1919-December, 1927 
1919-December, 1927 
1921-December, 1927 
1920-December, 1927 


Annual! Increment 
3,413 tons per day 
5,778 tons per day 
5,162 tons per day 


2.015% 
352 bales per day 


3,033 pounds per day 


998 units per day 


29,417 tons per day 
7,983 pairs per day 


84 tons per day 


ACTIVITY 
Aug. Sep. Oct. Nov. Dec. 
7.2 112.6 126.2 114.4 $1.9 105.7 109.0 
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98.9 100.2 103.0 110.9 108.3 108.6 104.2 106.3 108.4 


Aug. Sep. Oct. Nov. Dec. 
BERS 328.8 298.8 125.) SERS 290.6 358.8 1882 ed 
117.0 129.9 143.7 139.6 135.3 134.3 129.1 111.81 
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d 84. 
117.7 113.7 111.1 100.8 94.3 76.0 


108.8 110.0 113.6 111.6 110.5 106.2 100.0 94.2 90.0 


1921 Series Jan. Feb. Mar. Apr.May.June.July. Aug. Sep. Oct. Nov. Dec. 

Pig iron production 93.8 80.0 56.7 45.6 46.6 44.9 36.7 40.2 42.1 50.3 57.5 62.8 
Steel ingot production 81.9 69.0 52.6 49.0 52.0 44.1 37.9 48.0 63.2 64.2 56.1 
Freight car loadings 90.6 89.7 86.7 88.6 89.1 89.4 88.1 48.5 89.0 94.3 86.7 87.1 
Electric power production 93.5 92.5 90.1 90.1 389.6 89.2 89.1 90.0 89.8 89.3 91.9 91.8 
Bituminous coal production 93.5 83.3 74.7 79.0 94.2 91.8 84.7 83.6 84.4 96.7 85.2 73.0 
Automobile production 38.2 41.3 49.2 61.3 62.9 75.9 77.9 74.4 72.6 70.6 63.6 52.7 
Cotton consumption 73.0 82.1 83.4 82.1 90.4 98.0 92.2 95.1100.3 99.2 104.3 106.2 
Wool consumption 50.7 68.3 81.1 97.3 110.7 108.3 108.5 108.6 108.7 109.1 110.1 106.4 
Boot and shoe production 73.9 81.1 81.1 83.5 88.8 92.5 96.2 99.1 100.0 99.9 91.6 99.0 
Zine production 65.1 47.7 38.8 42.3 45.3 53.1 42.4 40.6 40.6 38.8 55.8 54.9 
Combined index 82.4 82.2 81.6 82.5 85.3 85.1 83.6 85.2 86.5 S8.8 86.7 86.3 
1922 Series Jan. Feb. Mar. Apr.May.June.July. Aug. Sep. Oct. Nov. Dec. 
Pig iron production 61.3 57.9 69.2 76.1 84.5 95.6 98.2 73.5 83.5 102.3 111.2 112.9 
Steel ingot production 58.4 67.9 78.3 101.5 106.0 114.3 116.0 86.7 95.9 111.0 110.6 112.3 
Freight car loadings 91.0 97.2 100.1 88.5 89.7 95.3 93.7 92.0 95.5 97.8 103.4 106.3 
Electric power production 91.6 92.0 92.3 91.1 95.5 96.2 96.2 98.2 98.6 101.5 100.2 
Bituminous coal production 86.9 110.0 122.8 47.0 54.9 60.1 47.2 62.3 98.1 99.2 106.7 113.4 
Automobile production 57.0 61.3 66.9 81.8 87.9 99.2 97.3 99.8 83.8 99.6 114.3 140.5 
Cotton consumption 102.9 96.5 97.2 90.9 95.9 100.6 101.2 105.3 100.4 105.2 112.5 112.4 
Wool! consumption 109.4 118.4 112.2 98.9 115.0 120.4 119.8 128.5 118.8 119.9 129.8 130.1 
Boot and shoe production 100.3 94.4 80.3 99.0100.4 101.3 98.6 96.1 96.7 101.9 116.0 117.5 
Zinc production 55.7 56.6 61.1 61.2 64.7 73.0 81.9 81.8 87.7 99.9 99.9 100.4 
Cimbined index 87.1 91.1 94.5 89.2 93.4 98.7 97.4 96.1 98.1 101.4 106.5 108.8 
1923 Series Jan. Feb. Mar. Apr.May.June.July. Aug. Sep. Oct. Nov. Dec 

Pig iron production 115.7 114.0 115.0 125.3 136.3 131.4 144.4 134.4 123.3 117.6 108.7 102.8 
Steel ingot production 108.8 108.3 107.9 132.0 132.1 131.2 132.2 116.2 113.3 106.8 96.4 93.0 
Freight car loadings 105.4 103.6 107.2 110.3 109.2 108.1 108.3 105.9 102.9 102.2 103.9 100.6 
Electric power production 104.1 104.4 104.0 103.1 105.8 103.3 102.7 102.4 100.2 102.6 101.5 98.9 
Bitumimous coal production 109.4 111.2 112.4 124.4 122.3 120.4 122.9 115.6 113.2 102.1 99.3 95.5 
Automobile production 134.8 130.1 126.0 126.7 122.2 121.7 118.0 115.6 126.9 136.2 139.5 172.5 
Cotton consumption 112.6 113.7 114.6 116.0 118.2 105.2 100.2 96.9 100.6 101.3 101.4 96.9 
Wool consumption - 126.7 126.9 127.2 130.4 130.6 120.5 118.3 108.0 105.3 100.8 103.1 101.2 
Boot and shoe production 117.2 115.7 117.3 116.6 117.2 114.3 108.9 104.9 97.3 98.5 103.1 95.1 
Zinc production 102.2 100.4 105.5 105.8 105.2 103.1 103.9 102.0 97.5 99.2 103.6 102.7 
Combined index 108.1 108.1 111.0 114.2 115.0 111.8 110.8 107.5 105.8 103.7 103.0 100.8 
1924 Series Jan. Feb. Mar. Apr.May.June.July. Aug. Sep. Oct. Nov. Dee. 
Pig iron production 104.1 108.8 109.0 109.8 88.7 76.0 67.5 70.8 78.0 89.0 90.8 100.5 
Steel ingot production 98.6 109.4 110.5 102.4 79.0 71.4 64.6 79.6 87.6 89.2 95.3 106.6 
Freight car loadings 102.7 107.0 103.6 100.2 97.8 93.0 941 95.8 99.4 100.7 101.7 101.9 
Electric power ee action 103.6 102.8 99.9 99.6 99.4 94.7 948 94.6 96.8 98.0 96.6 100.2 
Bituminous coal production 108.7 113.3 97.8 81.1 81.4 82.2 82.9 83.8 94.6 95.4 96.3 101.5 
Automobile production 159.3 150.7 127.0 110.2 88.8 76.8 85.0 90.1 100.5 100.3 98.9 102.4 
Cotton consumption 105.2 96.2 91.0 91.6 77.4 69.4 71.1 71.2 85.5 97.5 96.2 104.9 
Wool consumption 107.7 106.1 100.1 98.6 79.9 73.7 82.9 93.2 99.0 106.8 103.3 109.4 
Boot and shoe production 100.5 97.5 97.3 97.7 95.0 93.7 88.1 90.5 93.3 98.4 100.1 98.3 
Zine production 103.5 94.5 97.5 93.6 99.9 98.7 97.7 97.0 96.3 94.7 94.3 99.7 
Combined index 104.0 105.0 102.8 99.3 92.4 86.9 86.8 89.8 95.7 97.7 97.4 101.5 
1925 Series Jan. Feb. Mar. Apr.May.June July. Aug. Sep. Oct. Nov. Dec. 


Pig iron production 


Steel ingot production 108.3 106.9 105.4 104.7 102.7 101.9 101.5 102.1 
Freight car loadings 103.3 103.6 101.2 102.7 103.0 98.7 100.5 103.1 
Electric power production 101.4 100.4 98.5 99.2 98.9 99.3 101.0 
Bituminous coal production...105.6 95.9 87.6 88.3 91.4 91.8 96.7 102.9 
Automobile production 109.9 110.3 113.7 116.7 112.9 107.1 114.9 b. 3 
Cotton consumption 105.9 106.6 107.3 111.7 101.6 92.6 97.6 
Wool consumption 102.9 101.6 96.2 96.2 87.1 87.3 100.2 

Boot and shoe production 98.1 99.5 100.1 101.9 101.3 93.4 101.0 100.4 
Zine production 99.4101.0 99.6 98.5 98.7 98.9 102.8 105.0 
Combined index 102.4 102.9 102.6 103.4 101.4 98.5 101.1°100.7 
1926 Series Jan. Feb. Mar. Apr.May.June.July.Aug. 
Pig iron production 106.4 99.7 100.7 109.1 109.9 113.0 113.6 112 
Steel ingot production 106.1 108.3 103.5 114.9 111.9 

Freight car loadings 101.7 102.0 102.5 102.7 102.6 103.5 104.0 102.6 
Electric power production 101.4 102.3 102.2 100.7 99.9 101.5 101.3 102.0 
Bituminous coal production 111.6 112.6 101.7 103.4 99.0 102.0 104.4 104.5 
Automobile production 135.8 130.5 117.3 109.6 104.9 96.5 96.0 114.7 
Cotton consumption 106.4 108.1 112.2 105.9 97.2 95.5 91.6 97.1 
Wool consumption 86.3 88.7 88.9 89.1 82.5 87.5 93.9 95.0 
Boot and shoe production 92.6 95.9 95.8 91.6 89.2 99.1 101.7 103.9 
Zinc production 105.4 106.6 99.9 102.2 101.1 98.6 99.3 108.0 
Combined index 102.3 103.2 104.7 103.7 101.6 103.2 102.8 105.0 


112.0 113.6 108.0 106.7 95.9 96.7 97.2 


100.0 104.8 112.7 106.2 


99.9 98.9 103.0 103.6 
100.7 102.2 100.5 102.1 
102.7 103.1 114.2 113.7 
101.8 138.5 145.0 144.9 

93.3 97.9 104.3 111.6 

96.3 92.0 93.0 95.8 

4 2 96.4 96.8 


99.4 98. 
105.7 106.7 106.2 106.6 
100.8 102.1 104.0 105.8 


Sep. Oct. Nov. Dec. 
111.1 111.7 109.1 97.7 


113.9 114.6 114. 111. 3111.0 100.1 95.1 


104.6 
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1928' 
1927 Series Jan. Feb. Mar. Apr.May.June.July. Aug. Sep. Oct. Nov. Dec 
Pig iron production 96.2 97.0 98.5 104.6 103.5 104.3 100.6 99.7 95.1 90.2 86.4 82.5 
Steel ingot production 93.4 99.8 101.0 111.0 110.7 102.3 100.9 92.5 89.4 86.8 81.1 83.7 
Freight car Cadines : 99.9 103.1 103.4 101.3 98.9 96.6 94.9 96.1 95.4 93.8 89.7 87.9 
Electric power production 101.6 101.2 101.9 102.0 103.1 101.7 100.6 100.9 100.5 99.0 99.3 99.2 
Bituminous coal production. 116.5 125.6 130.6 87.9 88.2 87.5 82.7 89.1 89.0 85.7 84.8 85.8 
Automobile production 96.7 101.4 98.9 93.5 93.4 74.5 69.4 74.5 70.1 61.7 43.0 52.1 
Cotton consumption 108.5 110.6 119.1 112.0 117.1 120.2 115 3 116.4 117.1 111.0 111.7 102.0 
Wool consumption 96.6 100.6 109.8 97.7 101.0 102.9 101.7 104.1 104.4 99.4 95.0 89.3 
Boot and shoe production 96.3 101.2 99.3 96.8 98.1 107.8 116.3 117.3 111.7 104.6 96.5 91.9 
Zine production 101.2 97.9 98.7 94.1 92.0 96.8 93.0 97.4 "96 5 96.1 93.6 94.1 
Combined index 100.2 103.6 107.0 103.6 104.0 102.8 100.7 101.9 101.1 96.5 92.9 91.0 


‘The combined index for the period 1919-27 has not been altered Adjusted indices of 
component series, however, have been revised as follows: 

(a) Indices of seasonal variation for each series are now based on data for ionger 
periods, as shown by the first of the above tables. In the future, as matter of policy, 
seasonal indices for each year will be based upon data for the preceding nine years, thus 
allowing for any long-time shift in seasonal influences which may oc , 

(b) Ordinates of long-time trend have also been revised to obt: 
recent and therefore more adequate post-war data than have here oO 
Further revision in this respect will oR not be necessary for severa 

{c) Since the revision of Jan. 28, 1927, the Department of Comme 
vised data on automobile production; a figures for the entire post. var period are now 
available on passenger cars and trucks separately, and for the United States separately, 
whereas heretofore it has been necessary to compute the adjusted index of aut omobile 
production for 1919, 1920 and 1921 on the basis of combined domestic a Canadian produc- 
tion of passenger cars. The adjusted index of automobile production is now based on 
domestic production of passenger cars and trucks in the United States, with separate 
seasonal adjustment for cars and trucks. 
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THE ANNALIST INDICES OF FACTORY EMPLOYMENT 


(1919-1926—100) 


AND PAYROLLS 











1919. Employment Payrolls 1923. Employment Payrolls 
January 102.4 96.2 | October , 107.8 110.2 
February 98.6 87.2 November 106.8 109.7 
March .- 98.4 $6.7 | December 105.7 106.9 
April . 99.5 88.5 “ 

May ; 100.9 88.9 1924 
June 102.8 91.4 | January 104. € 106.9 
July 106.6 98.3 February 105.¢ 106.7 
August 107.9 100.0 | March 104.3 107.0 
September 108.4 104.9 April : 103.0 106.9 
October ... 106.5 97.6 May 99.9 101.4 
November .109.3 105.0 June 97.4 96.2 
December 112.9 112.6 July 95.3 92.7 
August 95.0 93.4 

1920 September 95.2 96.0 
January 114.7 122.4 | October 96.1 96.7 
February 112.8 116.3 | November 96.0 96.5 
March .- 1114.2 123.1 | December .. 98.1 99.8 
April .-113.5 123.1 ; 

May 112.0 124.6 1925 
June 111.4 126.4 | January 98.7 101.7 
July ...... F 110.2 126.1 February 99.4 103.6 
August 108.9 124.4 | March 99.5 104.0 
September 105.8 121.9 April 99.7 103.8 
October .. 102.4 115.3 May 99.2 103.4 
November 97.2 108.4 June 99.2 101.1 
December 90.7 98.6 | July 99.7 103.0 
August 99.6 101.6 

1921. September 99.3 100.7 
January 83.4 87.8 | October 100.5 104.9 
February .. 84.7 83.8 November 100.8 106.9 
March i . 84.9 83.8 | December 101.2 106.0 
April $4.9 83.3 

ay sciahe’ 85.4 81.2 1926. 

June “es oe oe 85.2 79.9 | January 10 105.8 
July . ‘ ia aak 85.3 79.4 | February 100.7 106.5 
August . .. 85.6 79.1 March 100.5 106.8 
September . 86.6 78.7 April te 100.3 106.8 
October ‘ 87.4 76.2 | Mav 99.8 104.8 
November 88.0 76.3 June 100.1 104.9 
December 87.8 77.4 . ere 100.1 104.1 

August 100.1 104.7 

1922. September 100.0 104.9 
January 87.7 76.8 | October . 99.7 106.0 
February 89.0 77.0 | November 98.7 104.1 
March ... 89.4 78.3 December 98.1 101.9 
April ‘ 89.7 78.8 

BEN caraigiene 92.4 72.0 1927 

June ... 94.6 $5.2 | January 16.6 100.8 
July . 93.0 85.5 | February 97.8 103.6 
August ; 95.1 87.5 | March 6.9 103.5 
September 96.6 91.4 | April 97.0 105.0 
October ...... 99.5 92.1 May - 96.8 104.0 
November . 102.3 97.7 June . 97.3 102.0 
December . . 104.5 99.0 | July ; 97.3 101.5 

August 96.9 101.1 

1923 September 96.0 100.6 
January 105.9 102.7 | October 95.0 99.1 
February . 107.0 102.5 | November 93. 96.8 
Maren ...... , 108.6 106.5 | December 92.7 96.1 
April .. aS 109.6 109.7 
SE iscindkece 110.2 113.0 1928. 

June. Y 110.9 113.2 | January 92.0 96.8 
July . .111.4 113.7 February 92.8 98.8 
August . -+ + +110.5 110.3 March *92.9 *99.0 
September 108.7 110.4 *Subject to revision 
DEBITS TO INDIVIDUAL ACCOUNTS 
(Thousands) 
. New York 140 Other Total New York 140 Other Total 

1923 City Cities. 141 Cities. 1926 City Cities 141 Cities 

Oct. . $19,151,902 $19,259,221 $38,911,123 Jan. $30,313,358 $23,831,189 $54,144,547 























a 19,982,927 18,520,943 38,503,870 Feb. 24,812,705 20,098,077 44,910,782 
Dec. .. 22,081,149 20,366,902 42,448,051 Mar 33,005,537 23,458,249 56,463,786 
oe 29,299,814 22,537,007 51,836,821 
1924. ay 26,570,853 21,449,469 48,020,322 
Jan. $22,113,958 $19,384,306 $41,498,264 June 28, 196,065 22,466.147 50,662,212 
Feb , 19,886,015 17,511,777 37,397,792 | July 27,659,188 ~ 23,299,917 50,959,105 
Mar 21,546,482 19,192,999 40,739,481 Aug 26,233,317 20,777,921 47,011,238 
Apr. .. 20,653,978 18,864,690 39,518,668 | Sept 25,618,089 21,336,331 46,954,420 
May . 21,405,560 18,638,794 40,044 354 Oct 28,754,809 23,780,082 52,534,891 
June 21,925,659 18,304,182 40,229,841 Nov 25,790,318 21,593,299 47,383,617 
July 21,468,874 18,662,199 40,131,073 Dec. 32,576,802 24,492,919 57,069,721 
Sua 20,915,784 17,776,035 38,691,819 -—-- ae 
Sept. ...... 20,734,467 18,237,518 38,971,985 Total $338, 830,855 $269,120,607 $607,951,462 
Oct. . 22,535,693 20,912,290 43,417,983 
Nov. .... 23,046,934 18,846,063 41,892,997 1927 
ae 27,327,223 21,829,943 49,157,166 | Jan $31,257,884 $23,456,700 $54,714,584 
—— - Feb. 27,439,403 20,781,144 48,220,547 
Total $263,530,627 $228,160,796 $491,691,423 Mar 34,492,180 24,027,689 58,519, 86y 
Apr 32,006,975 23,578,572 55,585,547 
1925. May 31,270,139 22,874,987 54,145,126 
Jan. . $27,681,894 $22,277,141 $49,959,035 June 3: 8,2: 95: 56,821,204 
Feb. ...... 22,924,386 18,571,386 41,495,772 | July - i 53,687,299 
Mar. 26,382,213 21,218,819 47,601,032 Aug 553, 4: . 53,707. 796 
Apr. ‘ 23,944,580 20,592,804 44,537 .384 Sept 33,368,870 23,387,316 56,756,186 
c 26,179,393 20,396,874 46,576,267 Oct. 34,090,832 25,116,744 59,207,576 
—_ badaue 28. 57 raf yp ays , pags no 33,281,668 23,808,741 57,090,409 
uly 7 . . ec 37,902,455 25, 80: 7 55, 70E y 
Aig: Boge iBear ee eae ae Bik ns Gs eo. per Sere rep 
— ;. Total 390,522,088 $281,639,967 $6 52, 056 
ES canbe sia 28, 916,175  24.013.655  52.929'830 . =e ee 
Nov. .. . 27,009,433 21,334,364 48,343,797 1928 
ges 30: 537,751 23,860,486 54,398,237 Jan. $38,019,381 $25,667,445 $64,586,826 
nant —— - Feb. 32,739,886 22,334,484 55,074,370 
Total.. .$313,373,420 $256,423,276 $659, 796,696 Mar 44,786,293 25,811,472 70,597,765 
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FOREIGN BONDS 


Antioquia, Department of, $3,750,000 20-yr 
ext s f g 7s, Series ‘‘D,” J & J, due July 
1, 1945, price 9544, yield 7. 45%, offered Feb. 
16. Blair & Co., Inc.; E. H. Rollins & 
Sons; Chase Securities Corp., N. 
Argentine Nation, Government 
ext s tf g Stes, F & A, due Aug. 
1, 1962, price 97, yield 5.70%, offered Feb. 
3. Chase Securities Corporation ; Blair & 


, # 
of the, 


Co., Inc.; Ernest Tornquist & Co., Ltd.; 
Haisey, Stuart & Co., Inc.; Brown Bros. & 
Co. ; quitable Trust Co. of N. Y.; Gra- 


ham, Parsons & Co.; Blyth, Witter & Co.; 
E. H. Rollins & Sons; Union Trust Co., 
Cleveland; Illinois Merchants Trust Co., 
Chicago; Continental Naticnal Co., Chi- 
cago; J. G. White Co., Inc., N. Bei 
Hemphill, Noyes & Co., N. 
Bank of Silesian Landowners ‘Asssociation 
& A, due Aug. 
i - 6.70%, offered 
, Inc.; Chase Securi- 


price 92%, 
March 23. Blair & 
ties Corp., » 2 
Brisbane, City of, a ag 30-yr_ s 
F A, due Feb. 
5.35%, otgeres Feb. 


0., 
British and engation Bank, Ltd., $1,500,000 
35-yr s f Ts, & D, due Dec. i, 1962, 
price 98%%, Bid 7.60%, offered Jan. 17. 
a merich & Co. and Strupp & Co., 


Buenos ant Province of, Argentine Re- 
ublic $41,101,000 6% rfdg ext sf g, M&S, 
ue March 1,’ 1961, price 96%, yield 64%, 
offered Feb. 27. The First National Corp. 
of Boston; Hallgarten & Co.; Kissel, Kin- 
nicutt & Co.; alsey, Stuart & Co., Inc.; 
Lehman Bros.; Cassatt & Co. ; Graham, 
Parsons & Co.; Wm. R. Compton Co. ; 
Hornblower & Weeks. 

Buenos Aires, City of Argentina), $3,396,000 
ext s f g 6s, Series ‘ A & O, due Oct. 
1, 1960, price 9 a yield & 6.10%, offered Jan. 
11. Blyth, it .; Chatham 
Phenix ‘National “Bank” & Trust Co; : 2 
Hen Schroder Banking Corp., N. 

Chile ( opens of) Py: 912,000 railwa site 

pe 


s f g 5s, 
i, ~~ price 94%, yield 
8. Lee, Higginson & 


sfg J & J, dated Jan. x 1961, 
93%. ield 6.48% offered Jan. 
The National City Co., 

—_> ws wes of, $35,000 000,000 ext s f £ 
6s of 1 . due Oct. 1, 1961, price 
95, vield 6.35%, offered March 25. all- 
arten & Co.; Kissel, Kinnicutt & Co.; 

alsey, Stuart & Co., Inc. Lehman 

a Cassatt & Co.; Wm. R. Compton 

E.'H. Rollins & Sons; Equitable 

Trust Co. of N. Y.; Graham, Parsons & 

Co., N. Y.; Northern Trust Co.; Mlinois 

Merchants 1 Trust Co. and Ames, Emerich 
o 

Danish ‘Consol dated Pe ae lean $2. 00, ~ 

000 r ext g 5s, F 1953 
rice pb yield 5.27%, offered. 8 
rown Bros. & Co.; New York Trust Co. ; 

Halsey, Stuart & Co., Inc. 

Dominican Republic $5,000,000 14-yr custom 
a we Ye s f 54s of 1926, second 


series, A & O, due Oct. 1, 1940, price 99%, 
yield. eo , Offered Jan. 27. Lee, Higgin- 
son ‘o.; the National City Co.; Dillon, 
Read & Co.; Brown Bros. & Co., N. » A, 


Alex Brown & Sons, Baltimore. 

i, _ ww ~ of, $15,000,000 ext s f g 
Ss, due Feb. 1, 1958, ngeee 9244, 
oO ea Feb’ 15. National City Co.; Lee, 
Higginson & Co.; Guaranty Co. of N. Y.; 

rown Brothers’ & ; the New York 
Tres Co.. BB. Y., Na- 
tional Co., Chicagu. 

German Building and Land Bank (Deutsche 
Baund Bodenbank Aktiemeselischaft) 

,250.000 20-yr 64% sec ip 19 dated Jan. 

1928, J & J, due Jan. 8, price 98%, 
yield 6.65%, offered Feb. 2. . G. Becker 
$ Co.; International te SA Bank, 
ne, 

Gilsenkirchen Mining Corp. $15,000,000 6-yr 
6% sec notes, S, due March 1, 1934, 

6.60%, offered March 7. 

‘o.; J. Henry Schroder 

.;_ International Acceptance 


Greek Government $17,000,000 40- yr sec s LF 
6s, F & A, due Feb. 1, 1968, price 91% 
yield 6.65%, offered Jan. 31. iSpeyer & 
Co.; the Nationai City Co., : 

Honolulu, City and County of , of 
Hawaii) $1,000,000 public impvt g 5s, J & 
J 15, due Jan. 15, 1933-1957, yield 3.95%, of- 
fered Jan. 11. Harris, Forbes Co,, &. ©. 

Italian Saperpower Corp. 20,250,000 35-vr 
6% g debs (with com stock and option 


and ‘Continental 


N 


warrants), J & J, due Jan. 1, 1963, price 
100, yield 6%, offered Jan. 24. Bonbright 
& Co., Inc.; Field, Glore & Co.; Banca 


Commerciale Italiana Trust Co. 

La Crosse Telephone Corp. $700,000 Ist Ds, 
Series ‘‘A,”’ & J, due Jan. 1, 1948. price 
par, vield 5.50%, offered Jan. 25. Thomp- 
son, Kent & Grace; Emery, Peck & Rock- 


wood; Bartlett & Gordon, ‘Inc.. Chicago; 
Lane, ree & Jaffray, Inc., aphlinneapolis: 
Lombard Electric Co. $4,000 additional 
Ist ext s f g 7s, Series “A,” ass Dec. 1, 
1952, offered Feb. ft. Blair & Co.; Chase 

Securities Corp., N. 
S. of Bra- 


Minas Geraes, The State of (U. 
zil) 500,000 644% sec ext s f g of 1928, 
M & S, due March 1, 1958, price 97%. yield 
6.69%, offered March 19. National City 
Co.; Kissel, Kinnicutt & Co.; J. Henry 
Schroder Banking Corp. 

Mortgage Bank of the Mary ae Provinces 
$5,000,000 25-yr ext sec s g 7s, Series 
" A & O. due Oct. 1, ose, ostenee Jan. 
E. H. Rollins & Sons; J. & W ae 

W. A. Harriman & Co., Inc. 


Municipal Gas & Electric Corp. of Reckling- 
hausen, Germany. $1.500.000 Ist 20-vr s f g 
7s (closed), J & D, due Dec. 1, 1947, price 
98, vield 7.20%, offered March 26. E. H. 
Rollins & Sons; Foreign Trade Securities 
Co., Ltd., 

Oslo Gas and Electricity Works $6,900,000 

ext s f g 5s, M & S, due March 1, 1963, 

price 95%, vield 5.30%, offered March 1: 

White. Weld & Co.: Lee, Higginson & Co.; 

Old Colony Corp., N. Y 


me 
31. 
man & Co.; 
N. Y. 


)Y 1928 


January 1, 1928 to March 31, 1928 


CANADIAN BONDS 


FOREIGN nee 


Nippon Electric Power Co. (Nippon Den- 
ryoku Kabushiki Kaisha) $9000 000 Ist g 
644s, due 1953, J & J, due Jan. 1, 1953, price 
94, ield 7%, otfered Feb. 9. Harris, Forbes 
& Co. Dillon, Read & Co.; Guarant 2. 
of New York, N. Y.; The Takehara 
Ltd., Osaka, Japan. 

Norway, Kingdom of, $30,000,000 35-yr s f 
ext loan g 5s, M & S 15, due March 15, 
1963, price 9744, yield 3. 15%, offered March 
a Guaranty Co. of N. Y.; Dillon, Read & 
Co.; First National Corp. ‘of Boston; Old 
Colony Corp., Y.; Union Trust Co. of 
Pittsburgh ; Illinois Merchants Trust Co. > 
Continental National Co., Chicago, an 
Union Trust Co., Cleveland. 

Paris-Orleans Railroad Co. $10,750.000 ext 


gt¢ s, M & S, due March 1, 1968, price 
96, yi 5.75%, offered Feb. 9. A. Iselin 
& Co.; Brown Brothers & Co.; Halsey, 


Stuart & Co., Inc.; Hemphill, Noyes & Co.; 
ood, Gundy & Co., Inc., N. Y¥. 

38,000 40 ‘of (United States ot 

or ¢ s this": external 


price & 974, 
yield 7.20%, off ered March 13 Hig- 
‘inson & Co.; Ladenburg, Thalman & Co., 
Rhine-Ruhr Water Service Union $10,000,000 
25-yr Be f ext g 6% debs, int J & J, due 
Jan. 1, 1953, price 93, yield 6.55%, offered 
Feb. 21. Field, Glore Co.; International! 
Acceptance Bank, Inc.; Otis & Co.; Con- 

tinental National Co. 

Rio de Janeiro, | of, 70,000 ,000 644% ext 
sec s f g, Feb. 1, 1928, F & A, due eb. 1, 
1953, price 97, yield 6.75%, offered Feb. 2. 

White, Weld'& Co.; Erown Bros. & Co.; 
International Acceptance Bank,  Isc.; 
Stone & Webster & Blodget; Illinois Mer. 
chants Trust Co.; Grace National Bank of 
New York. 

Santinge. Chile (C ity of) $4,000,000 21-yr ext 


gis, J &J due Jan. 2, 1949, price 
fone offered 18. Haligarten & Co 
—a Kinnicutt & Co.; 


Brown Bros. & 

Grace National Bank of N. 1.3m 
Rollins & Sons, ; A 

“Terni” (Terni-Societa per lIndustria e 
l’Elettricita), Italy, $12,000,000 1st hydro- 
electric s f g 64s, Series ‘‘A,’’ F & A, due 
Feb. 1, 1953, price 90%, yield 7.35%, offered 
Jan. 30. W. A. Harriman Co., Inc. ; 
Harris, Forbes & Co.; Banca Commerciale 
Italiana Trust Co., : 2 

Tolima, Department of, ¥x% * of Colom- 
$2, ,000 ext sec s 2 So He 7s, M & 

due Nov. 1, 1947. price 93% — 7.64%, 
-X Jan. i3. Redmond & o.; E. H. 
Rollins & Sons, N. 

Vesten Electric Railways yas, $1,750,000 ist 
20-yr s f g (closed) 7s, due Dec. 1, 
1947, price § 98, yield 7.20%, offered March 1. 

Rollins 5. —- Foreign Trade 
Securities Co., 


Ltd., Y. 
a Cit $10,000,000 7% 30-yr s f ext 
g of 1 a Fek 3” 


,due Feb. 1, 1958, price 89, 
yield 7 oa offered March’ 12. tone 
Webster & Blodget, Inc.; First National 


Corp. of Boston; Chase Securities Corp. ; 
Paine, Webber & Co., N. Y. 

Westphalia United Electric Power Corp. 
$ ,000 Ist s f g 64s, J & J, due Jan. 1, 
1953, price 92%% yield 6.60%, offered Jan. 

- yopever & Co. ; Harris, Forbes & Co., 


CANADIAN BONDS 
Aldred Investment Corp. $2,500,000 40- ye 
444% debs, Series ‘‘A,’’ due Jan. 2, 19 
rice 102 (bonus of 10 shares common with 


1,000 debenture), offered Jan. 25. Aldred 
& Co., Ltd., Montreal. 
British Columbia, Province of (Canada), 
,000,000 4% Treasury bills, F & A, due 
Aug. 1, 1928, price 1 ield 4%, offered 
Jan. 24. Dillon, Read Co. ; Dominion 
Sec. Corp., Ltd.; The Canadian Bank of 
Commerce. 
Canada Gypsum and eo Ltéd., 
s, Series ‘‘A,’’ 


are 1st 20-yr s Pe 
& S, due March 1, 8, 
Scan offered March 15. 


Cc snadten Power & Paper Investments, Ltd., 
$2,500, 5% 30-yr debs, Series ‘‘A,’’ F & 
A, due Feb. 1, 1958, price 100, yield 5%, of- 
fered Jan. 26. Nesbitt, Thomson & Co., 
Ltd., Montreal. 


PF pie 9744, yield 
oyal Securities 


Cc anadian Salt Co., Ltd., $1,000,000 Ist s f 
s, Series ‘‘B,”’ J & J, due Jan. 1, 1946, 

rice 102, offered Jan. 20. Royal Securi- 
ies Corp., Montreal 

Donnacona Paper Co., L td., yt 000,000 20-yr 
F % debs, Series ‘‘A <« A, due Feb. 1, 
948, price 99%, yield 6 “05% offered Jan. 
16. Royal Securities Corp., N. Y. 

Donnacona Paper Co., Ls. $7,000,000 1st 
s f g 5%s, Series ‘‘A & A, due Feb. 1, 
1948, price 99%, yield 5 55% C, offered Jan. 23. 
Royal Securities Corp., N. Y. 

Edmonton, Alberta, City of, $487,000 444% 


and 5% debs, due Dec. 1 1937, 1942, 1947, 
a offered Jan. 10. Dillon, Read & Co.., 


Great West Saddling Co., Ltd., $850,000 20- 
yr lst sf g6s,M &S. due March 1, 1948, 
price 99, yield 6.10%, offered Feb. 28. Bell. 
Gouinlock & Co.; Fry, Mills, Spence & Co. : 
Cochran, Hay & Co., Ltd., Toronto. 

International Power and Power Company 
of Newfoundland, Ltd., $4.866,000 Ist E 5s, 
Series of 1928, J &J. due Jan. 1, 1968, 
price 100, yield 5%. offered Feb. 8. ‘Chase 
Securities Corp.; Bankers Trust Co.; Har- 
ris, Forbes & Co.; Lee, Higginson & Co.; 
Blair & Co., Inc.; The Union Trust Co: 
of Pittsburgh: Continental National Co.: 


aneey. Stuart & Co., Inc.; Re@émond & 
of) 
New Brunswick, Canada. Province of, 


$1,800,000 g 4%4s, J & D, due Dec. 1, 1947, 
yield 4.30%, offered Jan. 16. First Na- 
tional Bank; Bank of Montreal; Redmond 
& Co., Y.: A. E. Ames & Co., Toronto. 
Reliance Grain Co., Ltd., $2, 000,000 Ist & 
coll tr s ‘Series “ay & J 2, due 
Jan. 2, , yleld 6%, offered 
Jan. 16 Thomson & Co., Ltd., 
Montreal: 


Nesbitt, 


Province of Quebec $5,000,000 30-yr 


& A, due Feb. 1, 


F 
4.15%, 
Corp. ; 


Ames & Co., L 


Canada. 
Restigouche 


-yr 544s, Series 
1948, pace 99, yield 5.55% 
al Securities Corp., N 


Roy 


Co., 


offered Feb 
Wood, Gundy 


td. ; 


Ltd., 
ie 


Saguenay Electric Co. 
tr sf g 5%s, Series ‘ 
1953, Recs, 98%, yield 5.60% 


19. Aldred 
mae., I. % 


Temiskaming and 

way Commission $6,000,000 4 
due Fet 
Dillon, 


debentures, 
offered Jan. 


&C 


0.; 


F&A, 


at. 


Minsch 


1958, | 
6 Cr 
& Ce 


he R 


$1,360 
‘4, 


Northern 


Rea 


Dominion Securities Corp., 


372 Bay St., 
due Dec. 1, 
offered Dec. 
Matthews 


1947, 


28. 


& 


Young, Weir & Co, 
Victoria Realty Corp., 
s f g 6s, due Jan. 2, 


6%, offered 
Ltd., Montr 


Zimmerknit, Ltd., 
Series 
price 100, yield 6% 
A. Daly & Co.; 


6s, 


i9ff, 
R. 


Feb 
eal. 


ton. Ontario. 


STATE & MUNICIPAL BONDS 


Town of, $404,( 


Amherst, N. 
due Feb. 1 


= March 


x. 


,. 1929- 
fered March 5. Dewey 
Allegheny County, Pz 
1, 1929-19 
M 


ered March 12 


Philadelphia; 


burgh. 
Arkansas, St 
way notes, 
field 4.05% 
alsey, 
Trust Co. 
E. H. 


& Co.; 


. Inc., 

i, 
March 1, 
offered Mar 
The Detroit 

Asheville, N. 
Dec. 1, 


ate 


27 


1958, 


of, 


M&N, 


and 4.10% 
Stuart &, Co 

of N N 
Rollins 7, Sons 
B. J. Van Ingen & Co 
Howe, Snow 
“ SS 4: 
, Smith & Co., 


Louis 


St. 


C., $500,000 g 414 
yield 4 
R 
¥ 


Co., 


Cc. City of, $ 
1944-1966, yield 4.3 


First 


1933-1967, 
ch 5. 


Inc 


Prescott, 


Wm 


Toronto, $850,000 ist 
price 


Ottawa, 


1948 
A. E 


Denman 


& Co 
Nation 
Inc 


NY 
IN 


5. Gibson, Leefe & Co., In 


Belleville, N. 
J 


& J 15, due ‘Jan 
offered 
» 4 


to 4.10%, 
Co., Inc., 


Bridgeport, 
F&A. due 
3 80%, 
Gibson, 
Austin & Co. 


N. 


Buncombe Co., 


yield 4.60% 
Maver; 
Co., 


due Feb. 1, 
Feb. 15 
& Co.; 
Co., im. xs 
italy Corp ; 


American National Cx Lo 


Chautauqua 
coup g 5s, 
fered March 

Cheektowaga, 
4.30%s, 
3.50% 


Brothers, N 


Chicago South 


000 4s, 


(City 


An 


né& Co 


Conn., 


Feb 


offered Jan 
Leefe & Co., 


of), 


A, 


N. 


$417,00( 
i5 


City 
1929-1968 

H. L 
Inc N 


17 





-19 





19 
Jan. 14 


of, 


»., Hartford 


N. 


( 


1932- 1949 


First 3 
The Detroit Co., In 
ylo-London-P 


v. 


Cou 
due 
19 
N. 


& J,d 
to 4.10%, 
y 


Nat 


H 


nty, 
193 


3arr 


l 


192 
)-] f 


Y., 


ue 


offered March 10 
Northern Trust 


Co., Chicago; Wm 
Glore & Co.; 


tional Co 


a 
R. 
Detroit Co 
of Detroit: Forema 


J 
offered Feb 


G 


-, $500, 0 
, offered March 
Provident Savings 
Cincinnati 


California, State of, $4,00( 


onal 


Moult 
New 


Bro 


Town 


uly 4 


yield 
uaran 


Ame 


Savings Bank, Chicago 
Borough of, $2 


$1 500.000 
& 


100 


off 
off 





N 
J., $284 000 





York 
Bay 


5. 80 


Comp 


rice 97} 


Sec iritie 


1ase 


oe 


due 


offered . 


Y 
000 Ist 
offer 


Monell 


d & 


Ltd 


‘o Cle 
and 


Toronto 
$600 


price lf 
Ames 


$750,000 ist and « 
“ie = 


A, due 
ered 
& Co 


vield 4% ¢ to 4 





48 








Vl 
9 


aris (%< 


n & ( 


& Co 
of, 

1 
1 


5 


3.60% 





Cliffside Park, N. J., 

4%s, due March 1, 1929-1939 
4.20%, offered March 20. Bat 
& Co., N. Y. 

Cook C ounty, Ill., Forest Pres 
$950,000 4s, due 1928-1947 
3.80%, offered Jan. 10 ( 
tional Co.; First Trust & § 
Harris Trust & Savings Ff 


Merchants Trust Co 


Covington, K 


funding 44s, 


yield 4% 
& Co., Inc 
Dayton, 
trict 4s, 
vield 3.80% 
arris, 
Detroit, 
due 


1932, yield 


Ohio, 
A & 


¥., « 


Cc 
), 


Eldredge & Co., 


Duluth, Minn., 


due April, 


ity 


J & J, 
offered Fe 


of, 
lue Oct l 
Sarat 


c 


3.95*° 


Forbes & Co 
Mich., 
Dec. 15 


ity 
tc 


N 


offered March 21 


er; Hoffman & Co 


Dumont, N. - 


44s, 
due March 
4.20%, 
& Co., N 

East Bay 
$3.000,000 zg 
vield 4. 20%, 
& Co.; 


Nationa! Co., 


J., 


1, 


5s 
offe 


San 


Los Angeles 


1950- 


Municipal 


red 


The Detroit 


Fr 


) 


Chicags 
of, $30 


a 1e Jan 
11 t 


$645 


of, $2,( 


) 


Y 
City of, $ 
1929-1948 


1928-1931 
3.60% 


M. F 


offered March 1 


T 


; Stephens & Co.; § 


Boroug h of. 
district ¢ 445 and 
due March 1 





Utility 


ar 
fl 





District 


Ist 


Onts ario 


000 2 








and « 


Tar 
aque Jan 
q 


Jat 


ed 


& 


00f 
0 
& 


C 


Fe 





05 





29 


$948 


928-1942 


4.20 








Rail 





Ham: 





Lehr 
enma 


Park Commissione rs $ 


due 1928-1947 


299 (} 








a 


STATE & MUNICIPAL BOND 
Detroit, 


LJoO 


rice 


v, 


& 





Freeport, 
), du 
G&reec e, 


H artford, 


of 


tional 
Blair 


red Jan 


Hartford, 


“PS, 
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Mic 


4+ 

4 00 
96 
to 4 


E. H 
Ki 


ice Bank; 
ylor 


ay 
& 
N. 
ie Apr 


& Co 
Ce 


ssel, 
ational ¢ 
Webster & Blod 
is & Co., : 
Fenn & Co.; 
the Northern Trust Co., 
Ewart 


-0., Inc., 


h., City of, $17,272,000 3%s 


& S15, 


0,000 3% 
05%, 


Bank; 


$13,272, 600 
offere 


& Co., 
Rolling 


Inc. ; 


Co 


G 


zett, 


due 


March 15 


one March 15, 


Inc. ; 
& Sons; 


Kinnicutt & Co.; 
vs 


Ys and 4M, 
4 March 
Halsey, Stuart, 
White, 


& Cx 
Weld 


Ih) 


Redmon 


Continent 


Becker & Co.; 


Inc. 


; Geo. ; 
Ww. Pressprich & C 


B 





St 








] 


or 


International Acce 


& Co., 


Inc. 


¥., viage of, $270,000 4 


April 1, 
»ffered March 26 L 


il 1, 
11. 


pnn. 


1929 


Town of, N. 
1928- tod2" > 3.7, bs 
Pulleyn & 


offered jt. 
1 2 


-1948, 


yield 3 
F 


R 


This 


Roths 


$480,000 4.20% 


aN. 


Conn. 


Co. 3 


* $580, 000 orth est 
, due Jan 


16 


4s 


1929- 1968, 


Ch 


Hartford South School District : the ©! 
06 








reh 1 


Feb 


20 


1929-1968 yiel 


3.80% - 3.85 
Remick, Hodges 


& 


Hids dalge if onnty, Pa es $1,300,000 Road 
i M N 


High 


fiudson 
170,000 


yield 4 10%. 


¢ 


& 


Hur itington, 
& 


2-1957 


I 


} 


210 


fered 


No 


; hs ‘4 90% 


Prudden & Co.; 
Inc 


Point, 
g 41 
4% to 


& ¢ 


R 


zs. 


due 


Jac k sonville, 





Jersey 


1931 


wati 


M 


M 
Johnson County, 


F & 
4$.2U) 


Lake wood, 


Los 


fe 


Louisy 


} 


3. 44% 


Man 


v1 


Mi arion (¢ county, 


hlater & 


Ma ar yi and, 


Mia 


K 


plant 
yield 


ster 


‘City, 


revenue 


vield 


ynal B 


ny Corp 


A, due 


and 


N. C., 


4.30% 
70., NN. 


Ms Be 
Jan 


March 5 
Gibson, 


Fia., 
5s, 


4.05% 


N. Jd., 


3.85%, 
ank; 


; R. 
Freeman & Co., 
N. C. 

z, 1931-1958, yie 
Harris 


Feb 


12, due No 
Pa 5%, ofiered 
Rogers, Caldv 


City of, $1,500,000 
6s, J & J, due "Jan. 
offered Jan. 
 $ 


City 
bonds, 


Eldredge 


1. 193 


16 


River Regulating District, 
g 448s, J&J,d 


ue July 1 


, offered Jan 
Allen & Co 
Batchelder, Wack & Co.; 
me = 


» Town of, $585,0% 
1, 


1933-1952, 


‘A, due 


. offered Feb 
Blodget, : 
Geo. B. Gibbons & Co., I: 
of, $3,650, 06 


Inc 


F&A, 


yield 


Inc., 


Guardian Detr 
Leefe & Co., Y 
City of, $800,000 « 
" & Aug. 1 


N 


20 


due 


offered Feb 


& Co . 


Pressprich & C 


offered Feb. 


the 


nd 4% 
offe 


rig: - 


& 


itee 


ue 192 


ille, 
A, du 


Ky.. 


Ss, due 


red March 2 
Inc.; A 


G 
Cal., 
28- 1964, 


e Feb 


$750, 006 
21. 


National City Co., } 

Ohio, City of, $585,000) 

yield 
i 


) 


N 


Philadel} 


School pistris t 


yield 4% 
i March 10. Eldredge & Co., ! 
City of, $1,000,000 sew 


a 


offered _— 


Inc 
JT &J 


Jan 


Sch 


Dicke 


jue Fe 


3] 


eld 
re. 





Tr 


County, F 
due July 1, 


11 
ay | 
ey &C 


ae 
4.90%, 
) of 
Co 


1e 


We 


Fla. 


la., 


& 


oO 


‘offe red. 
Detroit I 
Inc 


il, 


Goetz & Moerlein, 
State of, $1,815,000 ¢ 








to 


4 


1965, price 105% 


3. Rogers 


$400,000 road 

1933-1957 

Morris Mather & ¢ 
Co N 


Inc 
Minnearn 


11 
$1,000,000 
price 
Jan 
ne 


Ca 


; Sasongood & 


Roth & 
Inc 


i 


1 444s, due 1931-1943, yield 510 


9. National City y 
of Baltimore and Owen 


t Co 


Baltimore 


Fla., 


que 


inding 


City 


Dec. 1, 


of, 
1928-1937, and 


Co 


aN. 


$1,862,000 


F & A, due Feb 


1 


5s, $ 


“a 


4.25% to 3.60%, offered Jan 
aE & Co., N. Y 
Mir ine apolis, ne. City of $1,350,001 
| March Il, 929-1948, yield 3.2% 
Feb. 29 Eldredge & Co 
Monmouth County. New Jersey 
j jue March 15, 1930-1958 


on 


vMontg 








iro 


ntge 





0 4 
3.80% 
ed Marc 
N 
ester 
omery, 
ks 4% 
t 4 
N 
ymiery 
ch 
i Fe 
wn 
F'¢ 
re 


vA York 


offered March 19 M 
Philadelphia 


e County, 


N. 


¥., 
& A 


due Feb 


and $875,000 3% 
price 100, y 


1948-1957 


Yor 


Hi aven 
ue 





M 


$ 


h 6 3ancitaly Cc 
3 Sage, Wolcot 
Ala., City of, $60/ 
due April 1, 19: 
15%, offered Feb. 1 
Y 
Co.. Ohio, $700,0 


1, 1929-1938, 


b. 20 


yield 


Kw) 


o 


Prudden & C: 


? ¢ 


$1,500,000 4 


road 


oq 


N. J., $604,000 x wat 
b. 1, 1930 to 1966 ie 
b. 6 B. Van |! 
(Port of) Apiherity 


k-New Jersey Inter 
seg’ 


yield 3.878% 


due 


y 


101 to 3.937 
9 Guaranty Co. of 
rust Co.: Lee, Higginson ¢ 
& Co Remick, Hodge 
clair, Wallace & Co.; 

e. N. Y. 

Conn., City of. $1,24 
March 1, 1930-1958, vield 


20 


N 


Gibson 


: a 
Leefe 


First National Ba 
Y 1 


H 


N 


wn 





Hannat 
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STATE & MUNICIPAL BONDS STATE & MUNICIPAL BONDS PUBLIC UTILITY BONDS PUBLIC UTILITY BONDS 





Norfolk, Va., City of, $2,500,000 3.72% tax San Francisco, City and County of, Cal., Central States Utilities Corp. $3,000,000 10-yr Mid-Continent Utilities ( orp. $500,000 10-yr 
anticipation notes, due Aug. 10 and Dec $2,600,000 g 5s, J & J. due Jan. 1, 1930- sec g 6%, J & J, due Jan. 1, 1938, price 98 6% first lien & Series | A due Feb 1 
10, 1928, and Jan. 10, 1929, yield 3.50% to 1969, yield 4% to 4.05% offered March 28. yield 6.25%, offered Jan. 20. Chase Securi- 1938, price 98',, offered March 16 . & 
3.55%, offered Jan. 10. R. W. Presspricn First National Bank; Eldredge & Co.; ties Corp.; Pynchon & Co.; West & Co.; Martin & Co., Chicago 
& Co., N. Y Kissel, Kinnicutt & Co.; Redmond & — renee B ages ‘ & a Ba ne —- Western rotephere, Co geese 15-yr 
. 7 = . . the Detroit Co., Inc., N. Y.; Anglo-Lon- Securities orp ontinenta Yationa coll g 6s, Series jue an. 1, 1943, 
"oa te Fonts. Pe Se ce 10M don-Paris Co.: Bancitaly Corp.. San Fran- Co.: W. S. Hammons & Co rice 100, rield bx ‘ffered Jan. 30 
yield 3 83%, offered Feb.'27. National City cisco Chester, Water Service Co. $3,000,000 1st f hompson, Kent & Grace Inc.; Emery, 
Co.; Harris, Forbes & Co Sanford, Fla., City of, $300,000 6s, J & J, due 444s, Series ‘“‘A,"’ M & S, due March Il, Peck & Rockwood Co Lane, Roloson & 
North Bergen, N. J., Township of, $955,000 Jan. 1, 1931-1945, yield 5.50%. offered Jan 1958, price 95, yield 4.80%, offered March Co., Inc.; Bartlett Gordon, Inc., Chicago 
; ainee ‘ies M & N’ due Nov. 1, i929. and 32 Prudden & Co., N. ¥ 13. G. L. Gbratvem & Co., Inc.; Field, National Electric Power Co. $10,000 sec g 
1935, yield 4.10% and 4.15%, offered Jan. 10 San Francisco, Cal., City and County of, Glore & Co.; Seana, _Pasann, & ag debs, 5% Series due 1978, J & J. due Jan. 
B. J. Van Ingen & Co., N. Y M. M $2,500,000 g 44s, M & N, due Nov. 1, 1932- Coffin & Burr, Inc., N an anney 1, 1978, price 94%, yield 5.30%, offered Jan. 
Freeman & Co., Philadelphia 1951, vield 4%, offered Feb. 29. Guaranty Co., Philadelphia. 13. A Allyn & Co ame Howe, Snow 
. lina, State of, $5,000,000 4s, J & Co. of N. ¥ temick, Hodges & Co.; INi- Continental Gas & Electric ww $36,000,000 & Co., Inc.; fd Colony Corp.; E. H. Rol- 
ar es og eg %, of nois Merchants Trust Co.; Ames, Emerich 5% g debs, Series ‘‘A,” F & A, due Feb. 1, lins & Sons; Hill, Joiner '&Co., Inc 


J, due July 1, 1940-1944, yield 3.90% 























i ne » , ‘ & Co., Inc Kean, Taylor & Co.; H. L 95d price 9544, yield 5.30%, offered Jan. Tucker, Anthony & Co., and A. B. Leach 

pores — ro SN ee Allen & Co : 18. tis & Co.; Harris, Forbes & Co.; & Co., Inc., N 
fname apudsente NY South Dakota, State of, $2,175,000 4.20%, Unten Trust Co of Pitteburge: Guaree] National Gas & Electric Corp. $3,400,000 1st 
A é ad ie Town of, $300,000 M & S 15, due March 15, 1948, optional Co. of N J-; #on right & Co., me. 3 leld, coll g 25-yr 54s, Series of 1928: $1,800,000 

Nerth Pqmpaeeee. , 4s J & D 15 ‘due Dec March 15, 1933, price 100.90, yield 4% to Glore & Co.; J. G. White & Co., Inc. 3-yr S4gs conv g notes, Feb. 1, 1928; F & A, 
school dist No. | Fs Fe” offered Jan. 2 1933 and 4.20% thereafter, offered Feb. 15. Continental Telephone Co, $2,400,000 coll tr Feb. 1, 1953, 9 "hs yield 5.60%, offered Feb 
15, went ay Co..'Inc., N -_ 4 Eldredge & Co., N. Y¥ Wells-Dickey & g 5s, Series ‘“‘A,’”’ due Feb. 1, 1953, price 7; Feb. 1, 1928, F & A, due Feb. 1, 1931, 
Geo. B. Gibbons - oe aw Co., Milwaukee, and First National Co. of 97%, yield 5.20%, offered Feb. 7. Ames, rice 100, yield 544%, offered Feb. 7 

North Wildwood, N. S-,, S25t rf Gs, due eS. Detroit, Inc., Detroit Emerich & Co.; Northern Trust Co.; Union pencer, Trask & Go.: Wm. L. Ross & 
1933, viel Gu 0 4.75%, offerec vs : ; 1 » 1929-196 Trust Co.; Bacon, Whipple & Co., Inc., Co.; Nichols, Terry & Co., Inc.; Fento 
M. M. Freeman & Co. \P pees. _ nae wr my OB cy ae ay ws a 7. Chicago: Merchants Trust Co.. St. Paul. Davis & Boyle. , = 
New York, o ity of, $52,000 ing ag tional Co San Francisco, and R. E Delmarva Power Co. (The). $850,000 Ist gtd National Public Service Corp. $20,000,000 sec 
yorate stock, J 30 and D 31, due Dec. 31, ~ hell & Co.. Los Angeles . tata +h Jec ed » bs. 5& F 
931, price 101, yield 3.70%. offered March Campbell & Co., Los Angeles. 5s, Series A due Dec. 1, 1929, offer debs, 5% Series due 1978. F & A. due 
1. National City Co., N. Y and large South Texas Gas Co. $2,000,000 Ist & coll zg Jan. 23. Howe, Snow & Co., N. Y. eb. 1, 1978, price 93%, yield 5.35%, of- 
syndicate 644s, Series “A,"" M & S, due March 1 Dixie Gas and Utilities Co. $5,000,080 10-yr fered Feb. 20.| E. H. Rollins & Sons; 
New York, State of, $22,500,000 34s, M & S 1988, are 9944, yield 6.55%. etteres 5 March sec s f g 644s, Series ‘‘A,"’ F & A, due Feb. Howe, Snow & Co _ in Old Colony 
due March 1, 1929-1953, yield 3.50% to 2 y. E. Barrett & Co., Inc., N 1, 1938, price 99%, yield 6.55% +, and $1,500,000 wee Hill, Joiner & CO Inec.; Blyth, 
3.60% ; 3%s due March 1, 1929-1978, yield eum County, N. ¥., $889,000 reg - s, due 3 yr 6% conv g notes, F & A, due Feb. 1, Wilter & Co.; H. M. Bylle sby & Co., Inc., 
3.50% to 3.65%, and 4s due March 1, 1929- March 1, 1929-1953, yield 3.65% to 3.86 shez. of- 1931, price 98, yield 6.75%, offered Feb. 15. N Y , Federal Securities Corp and 
1953. vield 3.50% to 3.65%, offered March 7 fered Feb. 16. Dewey, Bacon & Co., N. Y Goddard & Co., Pittsburgh: Hale, Waters Emery, Peck & Rockwood ¢c hicago 
Chase Securities Corp. and large syndi- summit County, Ohio, $518,600 road impvt & Co., Boston; Frederick Peirce & Co., New England Water, Light & Power Asso- 
cate #14s, due April, 1928, Oct., 1937, yield 3.75% Philadelphia, and Hutchison & Co., Provi- ciates $1,450,000 coll lien g 5%s, Series 
Nueces County, Texas, $1,500,000 navigation to 4%, offered Jan. 19. Ames, Emerich & dence “A.” M & S, due March 1 1948, price 100, 
dist 5s, F & A, due Feb. 1, 1929-1968, yield Co., Chicago; First National Co. of De- Federal Public Service Corp. $1,200,000 1st yield 544%, offered Feb. 28. Pearson, Er- 
1% to 4.50%, offered March 14 Wm. R troit; Second Ward Securities Co Mil- tes g 6%, Series of 192 Ps D, due Dec. hard & Co., Boston; E. H. Rollins & Sons, 
Compton Co., New York waukee. . 1947, price 100, yield 6%, offered Jan. 24. New York. 

Obion County, Tenn., 9695.000 road 4%s, A & Summit, N. J., City of, $606,000 ¢ 4s, A & O, Baxtiett & Gordon, Inc.; Hoagiand, Allum New York Water Service ( orp. $1,000,000 ad- 
O, due os \ — yield oA c t, offered Jan eo April 1, 1929-1958, price _ Se _ 76 & Co., Inc.: J. A. Ritchie & Co., Inc., N. Y. ditional 1st g 5s, Series A M&N. due 
10 A seach & o ne or, yield 3.85% to 3.90%, offered Marc 26. . » Nov. 1, 1951, rice 100, yield 5%, offered 
7 = Chieaso. and Bank of & + Me kd . Fontana Union Water Co. $1,400,000 Ist Ser P 5%, er 
Ewart & Co., In Chicag and FE Denk of ths Manhattan Co.: H. D. Allen g és. J & J, due Jan , i929°1953, rice 100, North American Water Works Corp. $7: 

$8.629.000 impvt 4s & 2 se et , = a yield 6%, offered Jan. 16 irst Securities 00 A% sec g notes, due Dec. 31, 1928 

ae og City, ome 1 ~~ 1953 Pv eld 4% ———, weet. e:4 Ff. SEG * , Bis july Co. ; E.H Rollins & Sons. ; Wm R. Staats price 9914, offered March 1 Toy, Gibson 
to 4 15%, offered Jan. 12. E. H. Rollins & 1 1946. vield 4.10%, offered Jan. 20. oi. Co.; California Co Drake Riley & & Taylor, Inc., N. Y 

Sons: Halsey, Stuart & Co., Inc.; Kountze dredge & Co., N. ¥ Thomas, Los Angeles ’ North Continent Utilities Corp $3,500, 000 
Brothers: Redmond & Co.; R. W. Press Tonawanda, N. Y¥., Town of (Erie County) General Public Service Corp. $5,000,000 zg Ist coll lien & refdg g 5%s, Series * 
prich & Co.; Pulleyn & Co., N. Y.; Conti $2,148,500 g 444s. J & D, due Dec. 1, 1928- debs, 5% conv, series due 1953, J & J, due J & J, due Jan. 1, 1948, price 97, yield 
nental National Co.; Taylor, Ewart & Co 1957, yield 4% to 4.15%, offered Jan. 3 Jan. 1, 1953, price 97! 4 offered Jan. 27 5.75%, offered » An 28 reorge M. For- 
Inc.; The Northern Trust Co., ¢ chicago : Lehman Brothers: Ames, Emerich & Co cemen 4 Pinte oe Blodget, Inc.; Esta- man & Co., N 

Omaha, Neb., City of, $600,000 4s, 1 5, Inc.; Kountze Brothers; B. J. Van ingen roo o icker. Anthony & Co., N. Y. North Counties - dro Electric Co . 
due March 1, 1948, yield 3.90%, offered & Co., N. Y.; Manufacturers & Traders: (Great Western Utilities Corp. $600,000 Ist (closed) g 5s, " due’ Feb. 1, 1953 price 99. 
Feb. 3. Eldredge & Co ™ . Peoples Trust Co., Buffalo : “ i lien and coll tr g 6s, Series ‘‘A,"’ due March yield 5.07%, offered March 5 3acon 

Orange County, Fla., $2,000,000 5s, J & J Utica, N. ¥., City of, $585,000 g 3.90%. F & 1, 1933, price 100. yield 6%, offered March Whipple & Co., Inc.; Northern Trust Co.’ 
due July 1 1 1951 viene a offered A, due Pe 7% — > we 2 to 15. E. H. Ottman & Co., Chicago; Metcalf Chicago. ‘ ; 
Jan. 16. Eldredge & Co. ! ‘ 3.75%, offere< arch 2 rthur Sinclair. Cowgill Co.. Des Moines rs : . : - 

Orangeburg County, S. C., $550,000 highway Wallace & Co., N. Y Sanka Ps Co Burlington Rey ey rng te : hae D due Jame 1 igor 
44s. F & A 15, due Feb. 15, 1932-1943, yield Vermont (State of) loan of 1927 $5,000,000 x Landeryou & Co.. Omaha: Fidelity Na ~ 28, eries a  D. lué June 1 1956, 
4.30%. offered March 1. C. W. McNear & 3%s, J & D, due Dec. 1, 1929-1948. price tional Co.. Kansas City . price 96, yield 4.75%, of d Feb. 9. Dil- 
Co.: Dewey. Bacon & Co, N. Y 100%, yield 3.75%, offered Jan. 16 f P : on, Read & Co., Lee, Higginson & Co 

Oranget N. Y¥., Town of, $380,000 Union Morgan & Co., N. Y Greenwich Water ( ompany $1,225,000 Ist 20- Continental Nationa] Co.: W. C. Langley 

yg a +eF ° a’ i 4s, Series “A & J, due July 1, & Co., N. ¥ 
Free School Dist No. 4 ¢ 4s, due Jan. 1 Waterbury, Conn., $650,000 water 4s, J & J lef: O1s J, due July es 
1937-1952, yield 3.90%, offered March 21 15, due 1929-1968. yield 3.50% to 3.82%, of- rice 101% yield 4.40%, offered Jan’ Ohio Valley Gas Corp. $1,800,000 ist s f zg 
Arthur Sinc'air; Wallace & Co., N. Y fered Jan. 12. Harris, Forbes & Co., N. Y i . L Rollins & ws ae Pees (closed) 614s, with stock = hase war- 

Town of Ossining and Mount Pleasant, West New York, N. J., Town of, $710,000 torer, ne Boston rants, J & J, due Jan 943, price 98.50, 
New York, $295,000 Union Free Schoo! Dis- school 4%s, J & D, due Dec. 1, 1929-1966, Iowa Power & Light Co. $6.000,000 Ist g 444s, yield 6.65%, offered Jan. 27. P. W. Chap- 
trict No. 2, Briarcliff Manor School As yield 4% to 4.15%, offered Jan. 10. Morris wees M &, S, due March 1, 19658, man & Co., Inc., N. ¥ 
due Nov. 1, 1930-1957, yield 3.95%, offerec Mather & Co., Inc.; Hoffman & Co.: J. A orice 95 yield 80%, offered March 8 P g jas Co ¢ . 
Feb. 27. Batchelder, Wack & Co Rutter de Camp & Co., Inc.. N. ¥ farris, Forbes & Co.; Halsey, Stuart & Oe ie Series Ee bn ‘ ee, oe Teak pring 
& <o Yonkers, N. ¥. (City of), $1,950,000 £ 4s, Co., Inc.; E. H. Rollins & Sons; Spencer Sei, yield 5.30%, offered Feb’ & Cd 

Overpeck, N. 4., Township of a A & O, due Feb. 1, 1929-1958, yield 3.50% to Trask & Co.; Field, Glore & Co., N. ¥ Obrstrom & Co.. Inc Halsey, Stuart & 
Park, $353,000 school dist 4%, . J, due 3.85%, offered Jan. 19. Guaranty Co. of fowa Public Service Co. $1,500,000 g debs Co., Inc.; Graham, Parsons & Co. Blvth 
Jan. 1, 1930-1958, vield 4.15 Bit Jan N. ¥ Equitable Trust Co. of N. Y.; 5% Series due 1968, M & S. due March 1, Witter & Co Coffin & B r Inc Shields 
3 E. H. Rollins & Sons; Pullevn & Co Eldredge & Co.; Barr Bros., Inc., N. ¥ 1965 price 95, yield 5.30 offered March sa... ic. = : BS.» SeGeUs 

Palm Beach, Fla., $905,000 g 5s, due June 1 a ine N's a, SOS.) A. Th Se Se Oklahoma Power & Water Co. $4,500,000 Ist 
931-1946, vield 4.60%, offered Feb. 15. ¢ Co ne., N. ¥ u Powe a o. $4,! 000 Is 
we McNear & Co., N. Y. PUBLIG UTILITY BONDS Indiana Electric Corp. $2,600,000 lst and retg 20-yr g 5s, Series “A,’’ F & A, due Feb 1, 

Phoenix, Ariz., City of, $750,000 4%s, J & J American Water Works & Electric Co. g 5s, Series “‘C,"’ due March 1, 1951,M&S 1948, price 9644, yield 5.3 offered Feb. 28 
due Jan. 1, 1932-1956, yield 4.20 offered $3,000,000 5% g debs, Series ““B,”’ J & D orice 98%, yield 5.10%, offered Dec. 30 Harris Forbes & Co.: H. M. Byllesby & 
Jan. 27. The Detroit Co., In« ee due Dec. 1, 1975, price 95, offered Jan. 4 alsey, Stuart & Co., Inc., N. Y Co., Inc 
Ames, Emerich & Co Inc Chicago W. C. Langley & Co Bonbright & Co., Indiana Service Corp. $5,000.000 Ist lien & Orange and Rockland Electric Co. $1,250,000 
Wells-Dickey Co., Minneapolis Inc., N. Y ref g 5s, Series “‘A F & A, due Feb. 1, Ist g 5%, Series due 1958 & A, due Feb. 

Philadelphia, Pa., City of, $15,000,000 4s Arizona Edison Co. $1,700,000 1st g 5s, Series 1963, price 99! offered eFb. 7 Halsey 1, 1958, price 9914, yield offered March 
4 } due Jan. 1, 1958 and 1978, price of 1948, J & J, due Jan. 1, 1948. price 96, Stuart & Co., Inc., N. Y¥ 15. Bonbright & Co : W. C. Langley 
102%, vield 3.82% to 1948 and 4% by yield 5.33%, offered Jan. 11 G. L. Ohr- er Y~-y Water Works Securities Co. & Co., N. Y 
offered Jan. 9. Bankers Trust Co Dsta- strom & Co., Inc Coffin & Burr, Inc. $3,800,000 sec g 5s, J & J. due Jan. 1, 1958, > : 0. $2 } . 
brook & Co E. H. Rollins & Sons; The N. Y rice 99%, vield 5.03 offered Jan. 4 Paste f “1% 2, Miootate : Bg gta 
Detroit Co., Inc.; Harrison, Smith & Co Associated Telephone Utilities Co. $2,000,000 Irexel & Co.. Philadelphia: Brown Bros vield 4.56%, offered Feb. 7. Nati tonal City 
Phelps, Fenn & Co.; Stone & Webster and l-yr 5% notes, M & S, due March 1, 1929, & Co., N. Y Co.: American National Cc H M Bylies. 
Blodget, Inc.; Arthur Sinclair, Wallace & — 100, yield 5% offered March 5. Inland Gas Corp. 34,400.000 Ist s f gB 6s, by & Co Blvth “Witter & Co.: E. H’ Rol 

Co.; Hannahs, Ballin & Lee, N. Y.; West -aine, Webber & Co., Boston; Mitchum, Series “‘A,"’ with stock purchase privilege, lins & Sons; Peirce, Fair & Co. ; 
& Co Biddle & Henry; Bank of North Tully & Co., San Francisco F & A, due Feb. 1, 1938, price 100, yield Peet peer i mies age 
America & Trust Co., Philadelphia: First Atlantic Public Service Corp. $2,000,000 15- 6.50% ; $1,500,000 10-vr s f 7% debs with Peunsylvania Gas & Electric Co. $700,000, 
National Co. of Detroit yr 6% g debs, F & A, due Feb. 1, 1943, stock purchase privilege, F & A, due Feb idi ore ist lien and rfdg g 5s, due 1958, 

Portland, Ore., City of, $339,000 bridge 44s eee gS! yield 6.15%, offered March 5. 1, 1938, price 100, yield 7%. offered Feb. 23 price 95%, yield 5.30: ffered March 9. 
due Feb. 1, 1931-1958, yield 3.90%-3.95%. of- | why Peck & Rockwood Co Henry D Taylor, Ewart & Co., Inc.; Zwetsch, Hein- A. C. Allyn e Co., In Chicago 
fered Feb. 2 R. M. Grant & Co Inc Lindsley & Co., Inc Dangler, Lapham & zelmann & Co., Inc Pennsylvania Water & Power Co. $6, 000,000 
I Co., N. ¥ Interstate Public Service Co. $12,554,000 lst Ist refunding g bonds, Series “‘B,’’ 44s, } 

Potter County, Texas, $465,000 44s, due 1929- Atlantic Public Service Corp. $4, ene lst & ref g 4%s, Series ‘‘F,'’ M & S, due March & S, due March 1, 1968, price 99, yield 
1957. vield 4.20% to 4.30%, offered March lien and sec g¢ 54s, Series ‘‘A,"’ F & A, due 1, 1958, price 94%, yield 4.85%, offered 4.55%, offered Feb. 3 Minsch, Monell & 
22. Kauffman, Smith & Co First Na- Feb. 1, 1953, price 97%, yield bean. offered March 6. Halsey, Stuart & Co., Inc.: A Co., Inc., N. ¥ 
tional Co., St. Louis March 5 Spencer Trask & Co.; H. M. B. Leach & Co., Inc.; E. H. Rollins & Portiand Gas & Coke Co., Portland, Ore., 

Racine, Wis., $750,000 4%s, due 1928-197 Byllesby & Co Inc Emery, Peck & Sons; Hill, Joiner & Co., Inc., N Y $3,000,000 ist lien gen series of 4%s, due 
vield 3.90%, offered March 10. Guardian Rockwood Co., N. Y Interstate Telephone & Telegraph Co. 1940, J & J, due Jan. 1, 1940, price 97%, 
Detroit Co., N. Y¥ Birmingham Electric Co. $9,200,000 ist & ref $1. 250,000 ist lien s f g 54s, Series “‘A,”’ offered Jan. 30 Harris, Forbes & Co” 

Richmond, Va., $1,150,000 444s, due 1961 and g 44s, . Series due 1968, M & S, due March & J, due Jan. 1, 1953, price 100, yield N. Y. 

1962, vield 3.95%, offered March 10. Har- 1, if price 954%, yield 4.77%, offered 3.50%. off wae Jan. 12. P. W. Chapman Publie Service Co. of New Hampshire 
ris, Forbes & Co.. N. Y Feb of Harris, Forbes & Co.; Bonbright & Co., Inc., N. Y. $1,800,000 Ist & ref 4%s, Series “B,” due 

Rochester, City of, $5,710,000 eg 4s. F & A & Co., Inc.; Tucker, Anthony & Co.; Old Jamaica Water Supply Co., N. $500, - Oct. 1, 1957, price 97! offered Feb. 27. 
due Feb. 1, 1929-1958. yield 3.50% to 3.70% Colony Corp 000 additional ist 4p; yreg bt 68, nd as Tucker, Anthony & Co 
offered Jan. 6. First National Bank; Kis Central Arkansas Public Service Corp. J & J, due Jan. 1, 1955, price 104, me Rochester Gas & Electric corp. $6,000,000 
sel, Kinnicutt & Co.: White, Weld & Co $2,700,000 1st lien & coll tr g 5s, Series *‘A,”’ 5.20%, offered Feb. 17 © mens & Co.; genl g 4%s, Series ‘‘D M & 3S, due sont. 
Wm. R. Compton Co Redmond & Co.; F & A, due Feb. 1, 1948, price 94%, yield Empire Trust Co., N 1, 1977 price 99%, offered Feb. 23. J 
Barr Bros. & Co., Inc Phelps, Fenn ® 5.45%, offered Feb. 16. Lee, Higginson & Kansas City Public a FO Co. $4,400,000 1st Morgan & Co.; First Nationa] Bank; the 
Co.; Salomon Bros. & Hutzler; The De- Co.; White, Weld & Co., N. Y.; Bodell & g 6s, Series ‘‘A,’’ J & J, due July 1, 1961, National City Co.; Harris, Forbes & Co.: 
troit Co.. Inc.; Eastman, Dillon & Co Co., Providence, and West & Co., Phila- price 95, yield 6.40%, offered March 21. Guaranty Co. of N. Y Zankers Trust 
Clark Williams & Co., N. Y.; Sage, Wol- delphia Halsey, Stuart & Co., Inc. ; Chase. a 4 Co., New York. 
cott & Steele, Rochester Central Atlantic States Service Corp. $1,000,- ties Corp.; Newman, Saunders & Co., Inc Rochester Telephone Corp. $5,000,000 ist & 

Rye, N. ¥. (Tewn of), $570,000 Union Free 000 Ist s f g 6s, Series ‘‘A’’ (closed) with Lexington Water Power Co. $12,000,000 lst g refdg g 4%s, Series ‘'C }&J, due Jan 
School District No. 4, reg zg 4s, M & S&S, st pur wts, M e. S, due March 1, 1943, 5s. J & J. due Jan. 1, 1968, price 98, yield 1, 1953, price 98%, yield 4.60%, offered Jan. 
due March 1, 1929-1947. yield 3.70% to price 97%, yield 6.25%, offered March 9; 5.10%, and $5,000,000 conv s f g 5%% debs, 18. Guardian Detroit C Inc.; Harper & 
3.90%, offered Feb. 20 3arr Bros. & Co $1,000,000 5-yr sec 64% s a notes, with J & J, due Jan. 1, 1953, price 98%, yield Turner, N. 

Inc.; L. F. Rothschild é&. - o st pur wts, M & S, due arch 1, 1933, 5.60%. offered Jan. 11. Halsey, Stuart & San Angelo Tele phone Co. $1,000,000 ist 30- 

Salt Lake County, Utah, 200,000 3%s, due rice 99, yield 6.75%, otter March 9. Co., Inc.; Pynchon & Co.; Bonbright & yr s f g Ss, Series “A F & A, due Febj 
Dec. 31, 1928, yield 350s, offered Jan. 9 >. R. Diggs & Co., Inc., N- ¥ Co., Inc.; Spencer Trask & Co.. N. Y. 1, 1958, price 100, yield 5% ig Meored Jan. 5 
Eldredge & Co.. N. Y Central Oklahoma Service Co. $1, 000,000 ist Memphis Power & Light C . $2,275,000 Ist & R. F. DeVoe & Co., Inc N 

St. Augustine, Fla., $500.000 g S4s. J & J, g 6%s, due March 1, 1938, price 100, yield refdg g 44s, Series ‘‘C,"’ A & O, due April San Antonio Public Service bo. $7 ,500,000 
due Jan. 1, 1929-1943. yield 4.60% to 4.75% 50%, offered March 27. Hoagland, Allum 1, 1978, price 96%, yield 4.70%, offered lst and ref g 5s. 30-yr Series “B,”’ J & J, 
offered Jan. 12 Stranahan. Harris & a Co. Inc., and J. A. Ritchie & Co., Inc., March 14 Guaranty Co. of New York; due Jan. 1, 1958, price 97%, yield 5.16%, 
Oatis, Inc.; Griswold-First State Co.. N.Y. N. Y. Harris, Forbes & Co., N. Y. offered March 14, 1928. Otis & Co.: Field, 

St. Lucie Co., Fla., $500,000 6% Ft. Pierce Citizens Water Co. of Sc -ottsdale, Pa., $600, - Metropolitan Edison Co. (Pa.) $23,000,000 1st Glore & Co.: Lehman Bros., N. Y.: the 
inlet district, due Jan. 2, 1929-1958, yield 000 Ist g 5s, Series ‘‘A,’’ J & J. due Jan. i, gx 444s, Series “‘D."’ M & S, due March 1, Union Trust Co. of Pittsburgh: Halsey. 
5.60%. offered Feb. 6. Spitzer, Rorick & 1953, price 97, offered Jan. 9. Boenning 1968, price 99%, yield 4.52%, offered -March Stuart & Co., Inc., Chicago; the Cleveland 
Co., N. ¥ & Co., Philadelphia. 14. Halsey, Stuart & Co., Inc.; Lee. Hig- Trust Co., Cleveland; Redmond & Co., 

St. Petersburg, Fla., City of, $1,336.000 Ss, Commonwealth Public Service Co. $500, “= xinson & Co., N. Y.; West & Co.; Parsly i # 
due 1930-1953, vield 4.90%. offered March l-yr coll tr 5% g notes, Series ‘“‘A,’’ J & D, Bros. & Co.; Stroud & Co., Inc., Philadel- Scranton Gas & Water Co $11,000,000 1st ¢ 
22. Eldredge & Co., N. ¥ due Dec. 1, 19 price 99, offered Jan., phia 444s (closed), M & S, due March 1, 1958, 

Searsdale Union Free School District No. 1. 1928. F. N. Kneeland Co.. Inc., Chicago Middlesex Water Go. Ay 000,000 ist & rfdz price 99, yield 4.56%, offered Feb. 29. First 
New York. $400,000 4%% xe. Series “J.” M Community Telephone Co. $1,400,000 1- yr 5% 544s, Series ‘‘A,’ & O. due April 1, 1957, National Bank; G. L. Ohrstrom & Co 
& S. due March 1. 1930-1958, vield 3.80% to x notes, M & S, due March 1, a price price 103, vield 5.30% . offered Jan. 17. J. S. Inc.; Field, Glore & Co.; Janney & Co.: 
3.90%, offered Feb. 28 E. H. Rollins & . yield 6%, offered am 23 Chap- Rippel & Co. and Fidelity Union Trust Co., Graham, Parsons & Co.; Coffin & Burr. 
Sons, N. ¥ man & Co., Inc., Newark Inc.; Green. Ellis & Anderson 
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Quarterly Index of Security Offerings——Continued 


PUBLIC UTILITY BONDS 


Seuthern Gas Company of California $12,- 
000,000 Ist g 449s, Series 1968, M & N, due 


May 1, 1968, price 94%, yield 4.80%, offered 
Feb. 1. Bond & Goodwin & Tucker, Inc. 

Blyth, Witter & Co.; American National 
Co.; Peirce, Fair & Co.; E. H. Rollins & 


Sons, San Francisco. 

Seuthern Public Service Co. a ee Ist & 
coll lien g 6s, Series ‘‘A,’’ F & due Feb. 
1, 1943, price 97%, yield 64%  ottered Feb. 
24. Henry D. Liné sley & Co., Inc.; Toy, 
Gilson & Taylor, Inc. ; Gorrell & Co., Inc.; 
Emery, Peck & Rock ‘wood : Dangler-Lap- 
ham & Co. 

Southwest Telephone Co. $650,000 sec conv £ 
6% debs, Series “A,” J & D, due Dec. 1, 
1932, price se pitered Jan. 11. Hamble- 
ton & Co., Cammack & Co., Chi- 
cago. 

Standard Public Service Corp. 3. 400,000 Ist 
lien 20-yr ifs, 6s, Series “‘A,’’ F & A, due 
Feb. 1, 19 aw 100, yield 6% 
Feb. 20. G. Grace & Co., Inc., * + 
G. W. Thompson & Co., Chicago; Patter- 
son, Copeland & Kimball, Chicago. 

Standard Telephone Co. (Del.), $500,000 l-yr 
5% notes, due Dec. 1, 1928, price 99, offered 
Feb. 6. Paul C. Dodge & Co., Inc., Chi- 
cago. 

Standard Telephone Co. of Illinois $600,000 


5% g notes, & J, due July 1, 1928, price 
99%, offered Jan. 27. Paul C. Dodge & Co., 
Inc., Chicago. 

Texas-Louisiana Power Co. $700,000 addi- 


tonal 15-yr s f 6% debs g, Series ‘‘A,”’ 
due March 1, 1942, price 99, yield 


B 10%, ~ Jan. 27. Mysell, Moller & 
Co., Inc., San Francisco; R. E. Wilsey & 
Co., Chicago; Stephenson, Leydicker & 
Co., Oakland. 


Texas Water Utilities Co. $1,000,000 ist ots 
Series ‘“‘A,” M due March 1, 
rice 100, yield 6%, offered March 26. 
neeland & Co.; Davis, Longstaff e co: 
Chicago; Howard F. McCandless & Co.. 
San Francisco. 
United Public Service Co. $2,400,000 > 
tional 15-yr coll tr g 6s. Series “‘A,’’ A & 
due April 1, 1942, price 98, yield 6.20% 
offered Jan. 16. Hambleton & Co.; Thomp- 
pos Ross & Co.; Hale, Waters & Co., Chi- 


ago 

United Public Utilities Co. $3, Lae | addi- 
tional Ist lien g 5s, Series ‘‘B,” A & Z 
due April 1, 1947, price 97%, yield 5.70% 
offered March i6. Hambleton & Co. 
N. Y.: Thompson Ross 3 Co., Chicago, 
and Hale, Waters & Co., Boston. 

Utah Power and Light Co. $5,500,000 1st lien 
and genl g 5%s, Series of 444s, due 1 
F& a due Feb. 1, 1944, price 96% yield 
4.79%, offered March 14. ere. Forbes 
& Co.; Coffin & Burr, Inc., N 

Washington Gas & Electric Co. $1,250,000 
additional ist g. 54%s, Series of 1953, J & J, 
due Jan. 1, 1953, price ye. yield 54%, of- 
fered Jan. 20. ‘A. C. liyn & Co., Inc.; 
W. C. Langley & Co., 7. 


N. 
Western Power, Light & Telephone Co. 


$2,7 op aee 1st lien coll 20-yr 6s, Series 
“A 'F & A, due Feb. 1, 1948, price 100 
yield 6%, offered Feb. 6.' A. B. Leach & 


Co., Inc.; Porter, Fox & Co., Inc., Chi- 


cago. 
INDUSTRIAL BONDS 
Advance Bag & Paper Co., Inc., ,750,000 
Ist s f g 6s, Series ‘‘A,”’ i & D; due June 
1, 1952, Cece 100, yield 6%, ottered Jan. 30. 
Peabody, Smith Co., Y.; Boen- 
ning & Co., Philadelphia, wend? Timberlake, 
alleen & Co, eted Ww. Cc 
n erfora’ rap ng iy > o. 
$3,000,000 Ist & coll tr Re due April 1, 
is. price 100, yield 6%, offered March 20. 
Kidder, Peabody & Co., N. 
American ry oy: Investors Corp. $1,000, - 
000 10-yr § % % debs, Series ‘‘A,”’ A, 
1938, gecice 100, yield 6%, of- 
fered March 2 razier & Co., Philadel- 
phia 


American, British & ae Corp. 
000,000 5% g debs, F & A, due Feb. 1, 

1953, price 96, S ield 5.29%, offered Jan. 26. 

Blyth, Witter “& Co.; J. Henry Schroder 

Banking Corp., N. Y. 

American and Aare Cor Corp. $7,500 

15-yr 5% g debs, A & O, due April 1, ore 
pie 9%: pions 325%, offereed March 14. 
Kuhn oeb & Co.; International Accep- 

tance Bank; Field, By aay & Co.; 

Harriman & Co., wy 

American Rolling Mill ‘Co. (The), $25,000,000 


s f g 5% debs, J & J, due Jan. i, 1948, 
petce, 9914, ield 5.04%, offered Dec. 9 
arris, For bes & Co.; . Hutton & 


Co. ; Guaranty Co. of N. Y.; Kidder, Pea- 
body & Co.; Field, Glore aon, ee t- 


Anthony (Earl C.), Inc., 
San rancisco-Oakland issue 6%, due Dec. 
1, 1942, price 108, a7 6%, offered Jan. 31. 
Blyth, itter & n Francisco. 

Associated Chain Siete Realty Co. $640,000 
6% s f rent trust ctfs with stock purchase 
warrants, F & A 15, due Feb. 15, 1957, 

rice 100, ony 6%, offered Feb. 8. Blake 
Brothers’ & Co.; J. B. Walker & Co., Inc., 
Y.; McEldowney & Co.. 

Atlanta Laundries, Inc., 

$1,500,000 1st lien 64s s f g (with stock pur- 
chase rare & J, Jan. 1, 1943, price 
100, yield 6.50%, offered Jan. 20. Rogers, 
Caldwell & Co., Inc., N. Y. 

Atlanta Laundries, dne., $500,000 10-yr sf zg 
7% notes, J & J, due Jan. 1, 1938, offered 
Feb. 3. Canal Bank & Trust Co., New 
Orleans; Caldwell & Co., Nashville.’ 

Securities Co. $2,000,000 senior deb 
Series “‘A’’ 4%s, due April 1, 1953, price 
100, yield 4.50%, offer March 26. At- 
lantic-Merrill Oldham Corp.. Boston. q 

Maurice (The), 145 West 58th St., N. an 
$900, 5% gtd prudence ctfs, F & A, due 
Feb. 1,- 1931, price 100, yield 5%, offered 
Jan. 31. Prudence Co., 

Biflex Products ce. $700,000 10- “YF 6% com 


Bridgeport. 
Atlanta, Ga., 


s f g notes, J & D, due Dec. 1, 1937, paseo 
a. yield 6.40%, offered Jan. 4. Gorrell & 
Inc.; Henry D. Lindsley & Co. . A 


Bell ‘(Alonzo E.) ny , Bel-Air Properties, 
$3,000.000 Ist s f g . due Nov. 
1. 1939, price 100, vield 6.50%, offered Dec. 

2). California Co.; rake, Riley & 

wg i Security Co.; First Securities 
o., Cal. 


INDUSTRIAL BONDS 


Baxter Laundries, Inc., $1,200,000 1st & coll 
tr s f g 64s, Series ‘A’ (with stock pur- 
chase warrants), J & J, due Jan. 1, 1938, 

rice 100, yield 6.50%, offered Feb. 15. 
owe, Snow & Co., Inc.; A. C. Allyn & 
Co., Inc., N. Y., and Stroud & Co., Inc., 
Philadelphia. 

Bimini Income Properties, Inc., $1,000,000 
lst closed s f 6s, due March 1, 1943, price 
100, yield 6%, offered Jan. 30. California 
Securities Co., Los Angeles. 

Bradway (Judson) $500,000 Ist ser g 6s, F & 
A, due Feb. 1, 1929-1935, offered Feb. 23 
Watling, Lerchen & Hayes, Detroit. 

Butterick Co. (The) $2,000,000 2-yr 5% noies, 
price 99.50, yield 5.26% ~—s Feb. 16. 

alsey, Stuart & Co.. In — & s 

Camden Rail & + sr ang “‘Yerminal Corp. 
$2,250,000 bonds and debentures, $1,650,0U0 
ist sf (closed) 64s, uy fe Ne due Jan. 1, 
1943, price 99%, yield 
10-yr s f 7% debs, J . 

= a5, yield 7.25%, ‘offered Jan. 
oe Co.; W. Townsend 
€ ©. Inc.; Peaboay, Smith & Co., Inc., 


Prat 3 Ice Roteigerptns Co. $700,000 Ist sf 
fog Series ’ due Jan. 1, 1943, price 
yield 6.50%, offered Feb. 20. Geo. M. 
Forman & Co., Chicago. 
Carolina Building, Inc., Winston-Salem, 
$600,000 Ist (closed) ser g 6s, A & O, due 
Oct. 1, 1929-1939, yield 5% to 6%, offered 


Feb. 14. Oliver J. Anderson & Co.; Stix 
$ Co.; George H. Burr & Co., Inc., St. 
ouis 


Cc arolina Hotel (The), Baltimore, $700,000 1st 
(closed) 6s, due Feb. 1, 1948, price 98%, 


offered Feb. 27. Gillet & Co.. Baltimore. 
Carter- Maynew Mf $500,000 54% ser g 
notes, due Feb. 1S 19 1929- iis: price 1 to 


100, offered Feb. 28. A. C. Allyn & Co., 
Inc., Chicago, and Lane, Piper & Jaffray, 
Inc., Minneapolis. 

Cities Service Gas Pipe Line Co. $12,000,000 
ist pipe line f° 6s, J & J, due Jan. 1, 1943, 
price 100, yield 6' me, —- Jan. 18. 
sey, Stuart & Co., ; Hallgarten & Co.; 
E. H. Rollins & Sons! Spencer Trask & 
Co.; Cassatt & Co.; A. B. Leach & Co.; 
Paine, Webber & Co.; A. G. Becker & Co.; 
Hill, Joiner & Co., Inc. ; Federal Securities 
Corp. ; Henry L.' Doherty & Co. 

The Cleveland Union Terminals i 0. $5,000,- 
000 Ist s f g 4%, Series “C,” A & O, due 
Oct. 1, 1977, price 102%, yield 4.40%, of- 
fered Feb. 2. J. Morgan & Co.; First 
National Bank; the National City Co. 

Certain-teed Products Cc oe. $13, ,000 20-yr 
s f g 54% debs, Series M & S, due 
March 1, 1948, price 9844 yield 5%%, Of- 
fered Feb. 28. lair & Co., Inc.; A. 
Harriman & Co., Inc.; Hayden, Stone & 
Co.; Hambleton & Co.; Federal ‘Securities 
Corp.; Central Trust Co. of Illinois. 

Commerce Bldg., Sioux City, Iowa, $600.000 
lst g 6s, M & S 15, due March 15, 1929- 1940, 
yield 4.98% offered March 20. 
Greenebaum Sons Securities Corp. 

Commercial tay gy & Erget Corp. os, - 

6% conv debs, M are 
1948, price 100, yield 6%, a Feb. Bt 
Dillon, Read & Co.; Blyth, Witter & Co.; 

Cassatt & Co.; A. G. Becker & Co.; the 

wg a Corp. of Boston; Shields & Co., 
ne 

Consolidated Industries, Inc., $1,500,000 Ist 
ser g£ ioe & D 15 due Dec. 15. 1929-1939, 
yield 4.80% tr 5.60%, orfered Jan. 24. Mis- 
sissippi Valley Trust Co.; First National 
Bank, St. Louis. 

Consolidated Slate Corp. of Vermont $800, 
Ist 6% (closed) 20-yr s f g, due Jan. 15, 
1928, price 98, yield 6.70%, offered March 
16. ‘Barstow Hill & Co., Inc., Boston. 

Copley Press, Inc., The, $3, 200,000 ser coll g 

“os, Series “‘A,” F & A, due 1930- 1943 
yield 5% to 5.50%, offered March 7. Law- 
rence Stern & Co. Chicago. 

Dartmouth Keal Estate Co., Portland, Me., 
$808, 1st s f 54s, due Jan. 1, 1943, price 
100, yield 5.50%. offered Jan. i6. 

& Co., Portland, Me. 

Dearborn-Lake Garage $1,000,000 lst (closed) 
leasehold z 64s, dua July 3, 1931, to Jan. 3, 
1943, price 100, yield 6.25%, offered Jan. 4: 
H. O. Stone & Co., San oe: 

Defiance Paper Co. Ist s f g 6s, 

& D, due Dec. 1, ase pele 100, yield 
6%, offered Jan. 16.’ Second Ward Securi- 
ties Co., Milwaukee. 

Drake Tower, Chicago, $3.200,000 6% closed 
1st, due 1930-1043, yield 54% ‘to 6%, offered 
Feb. 6. Union Trust Co. of Chicage 

Detroit City Service Co. $1,300,000 1st g 6%s, 
Series ‘‘A,’’ due July 1, 1937, price 1 
yield 6.50%, off2red Jan. 21. Hoagland, 
Allum & Co., Inc.; Halsey, Stuart Co., 
Inc., N. Y.; West & Co., Philadelphia. 

Doughtie Hotel Co., Monroe, La., $525, 
ist & ref gtd 64s “due March 3 '1929- 1940, 
vield 5.75% to 6.50%, offered March 5. 
Mortgage & Securities Co.; Interstate 
Trust & Banking Co., New Orleans 

Earlington eatin, New York, $500,000 gtd 
Ist g 6s. J & J, e July 1, 1929-1935. price 
100, yield 6%, offered Feb. 21. Empire 
Send & Mortgage Co., New York. 

Electric Railway Equipment Securities 
Corp. $1,325,000 44%% eq tr g ctfs, M, 

& D, quarterly, due March 1, 1928, to April 
1, 1937, vield 3%% to 4%%. offered Jan. 18. 
Drexel & Co., Philadelphia. 

Embassy Theatre and Office Bldg., Pitts- 
burgh, eg Ist fee s f E 6s, offered 
Feb. 2. Straus & Co., Inc. 

Empire Bond 4 & Mortgage Corp. $575,000 Ist 
6% bd ctfs secured by closed ist mtge on 
oe age Court Apts., New Rochelle, N. Y., 

F & A. 1930-1940. price 100, vield 6%, of- 
{coro ba a) 20. Empire Bond & Mortgage 
‘orp 
—— ser fee, Milwaukee, $1.000,000 
sfgeis. J & due Jan. 1, 1988, price 
100. yield 5%, offered Feb. 10. Stern Bros. 
& Co., Kansas City. 

Fageol Motors Co. $600.000 s f 64% debs, 
F & A, due Feb. " Rey: price 100. yield 
6.50%, offered Feb. Bradford. Kimball 
& Co.; Drake, Riley & Thomas, San Fran- 
cisco; California Co.. Los Angeles. 

Finsterwald Furniture Co., Detroit, $700.000 
1st leasehold & coll tr ser g 6% notes, J & 

. due Jan. 1 39-1938, vield 5.50% to 6%, 
offered Feb. 29. Griswold-First State Co.; 
Harris, Small & Co.; Nicol-Ford & Co.; 
Backus, Fordon & Co., Detroit. 


Ireland 





INDUSTRIAL BONDS 


Fairfax (The), Philadelphia, $1,725,000 

& refunding g 6%s, due Feb. 1, 1931 
rice 100, yield 6.50%, offered Feb 
. H. Smith & Co., Washington 


1943 


Sue Mertgace Guaranty Co. $1,000,00 
F gs Ist g, Series ‘C B M &S§&, due 
a 1937, price 100, yield 5.50%, offered 
March 6. Hall, Sawyer & Co 3ang 
Maine. 
Fifth Av. & 29th St. Corporation $5200, 
first mtg s f g (closed) 6s, due F« ] 
1948, F A, price 99, yield 6.09% offered 
Mar. 15 
Firestone Cotton Mills $12,090,000 20-yr 5 
s fg, M & S, due March 1, 1948, price 9 
yield 5.25%, offered Feb. 2: Otis & C 
the Cleveland Trust Co.; the Nationa 
City Co 
First National Co., Baltimore, $500,000 1st 
coll tr g. 54s, Series ‘'O,"’ J & J 15 
1931, 1933, 1938, price 100. yield 5.50 
fered Feb. 16. irst National Co., Balti 
more. 


5,510 Sheridan Road Apts., Chicago, $600,00 
lst g 6s, J & D, due Jan. 1, 1930-1940, price 
100, yield 6%, offered Jan. 14 Garard 
Trust Co., Chicago. 

Foreman & Clark, Inc., and Foreman & 
Clark Mfg. Co. $1,500,000 sec ser 6s, J & J 
due Jan. 1, 1929-July 1, 1937, yield 5% 
6%, offered March 7. Citizens Nationa 
Co., Los Angeles; Union Trust Co., Chi 
cago. 

Fort Worth Elevator & Warehousing Co 
$900,000 1st (closed) ser & s f g 6s, F & A 
due Feb. 1, 1929-1938, yield 5% to 
offered Feb. 14. 












Peabody, Houghte 
Co.; Chicago Trust Co., Chicago; Canal 
Bank & Trust Co., New Orleans 

14 West Elm Street Bldg., Chicago, $875,00¢ 
1st Ser g 64s, due Dec. 15, 1929-1937, pr 
100, yield 6.50%, offered Jan. 16. Leig! 
& Co., Chicago. 

Fox St. Louis poeeere, Building $4,550,006 
ist fee & leasehold s f g 6%s, A & O, due 
Oct. 1, 1942, price 100. yield 6.50% f 
Jan. 40. Halsey, Stuart & Co., Inc 








& Co.; Howe, Snow & Co.; Hill, Joins 
Co., Inc.; A. C. Allyn & Co., Inc 


Rollins & Sons, N. ¥ 

Francisco Sugar Co. $2,000,000 
notes, J & J, due Jan. 1, 1931 I 
oifered Jan. 5. Bankers Trust 
Henry Schroder Banking Corp 
Offered privately. 

Franklin Towers, 333 West 86th St., N. ¥ 
3.5 $1,400,000 Ist Series ‘‘A’’ 6% bond ctf 
F & A20, due Feb. 20, 1930-1940, offe 
Feb. 23. American Bona & Mortgage C 
New York. 

Fulton-Flatbush Building, Brooklyn, $2,5 
000 Ist fee s f 6s, J & J, due Jan. 1, 1948 
rice 100, yi 6%, offered . 2 l 

ead & Co., N. Y. 
Gair Realty bd $2,600,000 ist ser eg 











& J, due Jan. 1, 1929-1948, yield 4.50% 
5.35%, offered Jan. 3. Old Colony ( 
; # 


Gears & Forgings, Inc., $1,500,0( 
6s, & J, due Jan. 1, 
6.10%, " wrae Jan. 2 
Wolcott Co.; the uz 





Cleveland. 

Georgia-Kincaid Mills $700,000 ser eg | 
notes, M & S, due Sept. 1, 1928, to March 
ie 1935, rice 100, Steld 5% ffered Jan. 17 
Fourth National Co., Atlanta 


Glen-Gery Shale Brick Co. $600,000 Sei 
Ist 6%s, J & D, due Dec. 1, 1929-1937 
ar, yield 64%, otfered Jan. 19 
rooks & Co., Inc., N 

Green — & Mississippi ‘Cans al Co, $833,00( 
lst & refd 4%s, due March 1 

96, yield 478%, offered Feb. : 
consin Co., Milwaukee 

Hatfield-Campbell Creek Coal ¢ " $ 
Ist s f 64s, M & S, due March 19 rice 
100, yield 6.50%, offered Mari h 26. W. E 
Hutton & Co.; First N ational Bank; Fifth 
Third Union 'Co.; the Central 
Cincinnati. 

The Hartford Times, Inc. 
s f g debs 6%, F & A, « 
vield 99%, yield 6.10%, 











Eastman Di 


Hemphill, Noyes & Co.; ) 
& Co., N. Y.; Thomson, Fenn & Co., Hart 
ford. 

Hotel Graemere, Chicago, $1,800,000 Ist 

. e Feb. 15, 1946, price 100 yield 6 

offered March 5. American Bond & Mort 
gage Co., Detroit. 

Huntington Hotel Co. $1 400,000 ist s f 6 


M & S, due March 1, 1943 
6.50%, offered March 26. C 
Drake, Riley & Thomas; Sec 
Angeles; Bradford, Kimbal g 
Francisco; Ferris & Hardgrove 
Indian Refining Co. $1,600,000 Ils 
(closed) 5%s. J & J 15. due Jan. 15, 1928 
1932, yield 5.50% to 6%, offered Jan. 10 
ond & Goodwin, Inc Freeman & ( 


N 
Inland Steel Co. $30,000,000 Ist s f g 4 
"A 






Series ‘‘A,’ & O. due April 1, 1978. pric« 
95%. yield 4.76%, offered March 20. Kuhn 
Loeb & Co. 


James River Bridge Corp. $4.500,000 ist 


g 6%s. J & J, due Jan. 1, 1958, price l( 
vield 6.50%. offered Jan. 5. Paine, Web! 
& Co., N. Y. 

Jersey Mortgage & Title Guaranty Co 
$3,500.000 coll tr g bonds, F & A. due Feb 
1, 1929. 1930, 1933. 1938, yield 4.75% to my 





offered Jan. 26. Stone & We 
Blodget, Inc., N. Y.; the First 
Corp. of Reston. 
Kahn's (The E.) Sons Co., Cincinnati 
$1,000,000 I-yr sf g 6% debs. J & D ie 
Dec. 1. 1942, price 101, vield 5.90%, off i 
Jan. 11. Westheimer & Co. and The Fifth- 
Third Union Co., Cincinnati 
KKraft-Phoenix Cheese Co. $5.000,000 4% 
and 5% Series g notes, M & S, due Marc! 
1. 1929-30-31. price I-vr 4} % 3; at I 
vield 4%%; 2-yr 5% notes 
3-yr 5% notes at 99. yield 
to 5 35%. offered Feb. 28 
N. Y.; Manufacturers Trust Co.; Conti 
nental National Co.;*Financial & Indus 
trial Securities Corp.; Colvin & Co 
Kaufman & Wolfe Department Store, Ham- 
*mond. Ind., $1,275,000 1st leasehold estate 
& building 6s, due 1931-1943. price par 
vield 6%, offered Jan. 19. S. W. Straus & 
Co., inc., N. ¥. 


Na 








INDUSTRIAL BONDS 


Karpen (S.) & Bros. $900,000 5% Ser g deb 
J & J, due July 1, 1928, to Jan. 1, 19% 
. & Savings Bank, Chicago 
Ke nton County. Ky., $500,000 road & bridge 
i J & J, due Jan. 1, 1933-1956, yield 4% 
ffered Jan. 11. Guardian Trust Co. and 
lotson & Wolcott Co., Cincinnati 
fieystone Sand & Supply Co. $1,200,000 s f ¢ 
6% debs, due March 1, 1943, price 100, yield 
offered March 12. Bank of Pittsburgh 
Hoehring Ce. $500,000 ser 6% notes, J & J 
due Jan. 1, 1929-1938, price 101, offered Feb 
3. Second Ward Securities Co., Milwau 


First Trust 


Lan aster vowsnenene, Inc., $600,000 15-y: 
ec sf g 6s due April 1, 1943, price 
0, yie a 6%, offered March 23. Janney & 
( Philadelphia. 
Landis Machine Co. $500,000 ser 5%% ge 
1otes, M & S, due March 1, 1929-1943, of 
red March 1 Lorenzo E. Anderson & 
Louis. 
Level Club, Inc. $750,000 
ser 6% coup notes, J & D 15, due Jur ne 
1928, to Dec. 15, 1931, yield 4.50% t 
offe red March 26. Sawyer Brother 
I Cullen & Drew, N. Y. 
Lincoln Meneeae &' Title Guaranty Co 
3,000,000 1st coll g 5%s, Series due Nov J 
7, M &N, due Nov. 1, i. en F*¢ 
1 Harris, Forbes & Co., 
Live Poultry Transit Co. $500, Yoo 5% 1 
er g notes, Series “S,’’ J & J 15, Pa. Jar 
Ly to July 15, S038) offered 5 2 
is Merchants Trust’Co., Chicago 
Mi anhattan Towers, Broadway and 76th St., 
C., $1,650,000 Ist 6% s f bond ctf: 
} due March 1, 1948, price 98, yield 
6.15 offered Jan. 12. aR 
Bond Corp., N. Y 
Marcy (The), 720 West End Av., N. Y. C., 
$1,500,000 1st lease hold s f g 6s, F & A, due 
Feb. 1, 1940, price 100, yield me offered 
Feb. 13. S. W. Straus & Co., Inc., N. Y 
Mz aryland Theatre & Office Building, Chi 
CREO, $1,600,000 6s. due 1931-1943, price par 
d Jan. 10. S. W. Straus & Co., In 


Ux St 


New York City, 





N. ¥ 


Masinee Paper Mills Co. $1.700,000 Ist ¢ > 
, & O, due April 1, 1931-1942, yield 5% to 
.40%, offered March 15. Second Ward 
Securities Co., Milwaukee; Kreutzer & Co 





Marathon County Co., Wausau 





M c¢ (Ww peer f. Pe Cc \ ne! & $1,250,000 ist 
i) s f 6s, ue May 1, 1942 
100, yield 6%, “Ottered Feb. 27. Bank 
nay: De.. ke S. A., Los Angeles 

Mc ord Radiator & Manufacturing ( o 


$2,500,000 15-yr s f g 6% debs of 1943 (wit 
tock purchase warrants). F & A, due 
k 1 1943, price 9944, yield 6.05%, offered 
Feb. 9. Blyth, Witter & Co., N. Y. 
Michigan-¢ ‘hestnut Building, Chic ago, $575,- 
Ist & leasehold 6%s, due 1930-1937, yield 
5.82 to 6.25%, offered Jan. 10. Greene 
aum Sons Securities Corp., Chicago 
Miehie P: rinting Press & Manufacturing Co, 
$5,000,000 20-yr s f g 54%s debs, Series “ 
F & A, due Feb. 1, 1948, price 101, yield 
42 offered March 16. Halsey, Stuart & 
Ce »., Inc., N. Y¥.; Continental National Co 
1z0: Union Trust Co., Chicago 
Mila am . Building, San Antonio. $1,100,000 ist 
J & D, due June 1, 1932, price 101 
d Feb. 27. First National Co.; Lit 
Sentral Trust Co.; Mississippi Valley 
t Co., St. Louis. 
Mir inneapolis, Steel & Machinery Co. 500.000 
losed) s f g 6s. M & S, due te urch 1, 
938, price 100, vield 6%. offered Marc 
1 Minneapolis Loan & Trust Co.; First 
1e apoli s Trust Co.; A. B. Leach & Co., 
In zane, Piper & Jaffray, Inc 
wot Building, St. Louis, Mo., 














$2,000,000 
ist fee 6s, 1931-1940. price par, yield 6%, 
fered Jan. 20. S. W. Straus & Co., Inc., 

¥ 
Missouri River Sioux C ity Bridge Co. $1,250, 
ist (closed) s f g 6s, M & S 15, due 
Mi arch 15, 1953. price 99, vield 6.07: of 


ered March 22. H. M. Byllesby & Co 
Harry H. Polk & Co., Inc N Y 
sderal Securities Corp., Chicag 





A. Rubber Company of Akron. Ohio, 
coll tr ser g 6% debs. due 1928 
yield 4.50% to 6%. offered March 28 


nion Trust Co. of Chicago 

Monmouth Title & Mortgage Guaranty Co 
100 Ist coll g Shs, Series ‘'A,’’ F & A 
‘ 1, 1938, price 99 yield 5 625 of 
ed Mi arch 5. A. B. Leach & Co., Inc 












I C. Hood & Co., N. Y. 
M« ort: ige Guarantee Co. of America $1,000 
gtd Ist coll 54s, Series ‘AC,’ due 
t 1938. price 100, vield 5.50%, offer 
20. Mortgage Guarantee Co ~ 
America, Atlanta. 
Mi ort gs age Insurance Corp. $500.000 insured 
6% g ctfs,, issue No. 27, 1928. F & A 
Aug J 1928, to Feb. 1, 1939, vield 


5. i to 6%, offered Feb. 14. Wm. Cava 
& Co.: 3ond & Goodwin & Tucker 

in Francisco. 
Security Corp. of America $1 ,000, - 
0 additional 1st lien g 5%s, Series ‘‘A.”’ 
N. Y., J & J. due Jan. 1. 1931. 1933 1938 
1943, price 100 to 98%, vield 5.50% to 5 65% 
offered Jan. 17. E. H. Rollins & Sons 'N Y 






National Dairy Products Corp. $35 000,000 
“4% g debs. F & Ay due Feb. i, 1948. price 
99. vield 5.33%. offered Jan. 30. Goldman 
Sachs & Co.: Lehman Brothers; Prince & 
Whitely, N. Y 


Newbe rn Aots.. Kansas City, Mo., $650,000 
ist ser g 6s, due 1929-1938. oftered March 


Peabody, Houghteling & Co., St. Louis 
New State Ice Co. $750,000 Ist s ‘ g 62 
es ‘“‘A.”’ due March 1, 1943, price 9944 
ed March 19. Smith, Moore & Co 





Liberty Central Trust Co., St. Louis, and 
Chicago Trust Co., Chicago. 

New = erk-Chicago Holding Corp. $625,000 
10-vr 7% conv g¢ debs. J & J, due ? 
1938. pr rice 100, vield 7%, offered March 19. 
Morton Lachenbruch & Co., N. ¥ 

Niles Garden Apartments. New York, $560,- 
000 ztd 54% Prudence ctfs, J & J. due Julv 
1, 1928, to Jan. 1, 1935 offered Dec. 28 
Prudence Co., Inc.. N. Y. 

North. American Cold Storage Co. $600.000 
ist (elosed) ser g 6s. J & D 15. due Dec 
if, 1928-1937, vield 5% to 6%. offered Dec 
28. Old Dearborn State Bank, Chicago 

North Philadelphia - Palmyra Bridge 
(Taconv-Palmvra Bridge Company) $1,000,- 
000 s f 7% 2 debs. due Dec. 1. 1953. price 
100, yield 7%, offered Feb. 16 Arthur 
Perry & Co., N. ¥. 
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Quarterly Index of Security Offerings-—Continued 


INDUSTRIAL BONDS INDUSTRIAL BONDS INDUSTRIAL BONDS RAILROAD BONDS 


York Dock Co. $10,000,000 5% ser zg Secranton-Spring Brook Water Service Co. 225 North Michigan Avy. Bldg. Corp., Chi- Nashville, Chattanooga & St. Louis oe 














i) notes, A & O, due April 1, 1929- $5,000,000 ser g 4%% notes, J & D 15, due cago, $1,050,000 Ist gare 54s, due Jan. Fe Ist g 4s, Series ‘‘A,’ 
8, price 100.48 to 97, yield 4 50% to 5.40%, Dec. 15, 1929- 1933, price 100 to 97.25, Ye 1 A9hs rice 100, yield 3} offered Feb. due Feb. 1, 1978, price 97%, yield 7 14% 
ed March 28. A. B. Leach & Co., 4.50% to 5.05%, offered March 7. L. ib. Con inental Nitional to., Chicago. aleaseh Feb. 20. J. P. Morgan & Co., N. Y. 
Halsey, Stuart & Co., Inc.; Hill, Ohrstrom “é Co., Inc. ; ke Glore & Co. Turner Glass Co. $850,000 ist 12-yr s f g 6s, New York, New Haven & Hartford R. R. 
r & Co., Inc., N. Y Coffin & Burr, Inc., N. Y.; tonmex & due Dec. 1, 1939, price 100, yield 6%, of- Co. $17,000, 5% coll note participation 
th American Investment Corp. $500,000 and Graham, Parsons & Co., Phila elphia. fered Dec.'29. National Republic Co. of ctfs, due March 1930, yield 4.23% to 5%, of- 
tional coll tr bonds, due March 1, 1957, Second International Securities Corp. $7,000,- Chicago; Woodruff Securities Co., Joliet. fered Jan. 20. Halsey, Stuart & Co., Inc. ; 
96%, offered March 1. Weeden & Co., 000 5% S debs, due 1948, F & A, price 954, U nited Autogra hic Register Co. $750,000 1st Edward Lowber, Stokes & Co.; Hambleton 
Francisco. yield 5.35%, offered Feb. 8. Weasels, Forbes Pa due Jan. 1938, price 100, & Co., New York. 
th Philadelphia- Palm ra Brid e $2,500,- & Co yiel ee a ye tt Dec. 50.” Central Trust St. Louis-San Francisco Railway Uo. $100,- 
Ist (clos ol) s 4 “ JI & due Dec E. W. Scripps Co. $8,500,000 15-yr deb efi bo. of Illinois, Chicago. 000,000 cons g 444s, Series ‘‘A,"’ & S, due 
price 100. Sela Ss C, offered Feb. 13 F & A, due Feb. 1, 1943, price 99, yield w[Wnited Drug Co. $40,000,000 25-yr g 5s, M & March 1, 1978, price 97%, yield 4.65%, of- 
her Perry & Co., N. Y. 5.60%, offered Feb. 16. Guaranty Co. of S 15, due March 15, 1953, offered March 19. fered March 2. Speyer & Co.; J. & W 
th Western Lumber Co., Hoquiam, N. ¥ Ps chemical a —_ of New Kidder, Peabody & Co.; Chase Securities > a & Co.; Guaranty Co. of N. Y., 
Wash., $750,000 Ist ser g 6s, J & J, due York; Sidlo, Simons ay & Co. Corp. ; Seahorse Trust Co., N. Y.; the 
y 1, 1928-37, offered Dec. 20. Lumber- Shaffer Oil & Refining Co. $10,000,000 6% ag Corp. of Boston and F. S. Mose- ny Air Line Railway Co. $7,500,000 
n's Trust Co., Portland, Ore com g notes, Rs &S > ~~ iy we ley & Co., Boston. es a 4 Pdr notes, Series xs i & -" due 
hwe ineering Co. $2,500,000 10-yr rice 98'4, yield 6.35% offer arc United States Mortgage & Title Guaranty e , rice 99%, yield 5.18%, offered 
6 eben d & J, due Jan. 1, 1938, price i. M.B syllesby & Co., Inc., N. Y.; Janney Co. of N. J. $1,000, Ist coll g 5%s, due ae 11. - Co <i Co.; Ladenburg, 
vield 6%, offered Jan. 16. Folds, Buck & Co., Inc., Philadelphia; Federal Securi- Dec. 1, 1937, price 100, yield 5.50%, offered almann o., 
(o.: Central Trust Co. of Ill, Chicago, ties Corp., Chicago. “ a ‘ Feb. 15. Halsey, Stuart & Co., Inc., N. Y. Shi per's Car Line Equipment Trust $716, - 
i Eastman, Dillon & Co., N. Y Sharon Steel Hoop y 5 000,000 Ist s n United States Kadiator % $3,500,000 5% s f ctfs eries “‘E,” A O, 
Connor, Moffatt & Co. $750,000 10-yr 6% ae a EO Bm 1948, g debs, Series ‘‘A,’ A, due Feb. 1, ou “Apa i 990-1942, “yield 5% to. 5.05% 
iebs. F & A. price 97%, offered Feb. 16 rice 100%, yield 5 5.46% ¢, offered Jan. 24. 1938, price 98%, yield 5 20%, offered Feb. 24. offered March 13. Freeman & Co.; Stroud 
ine, Witter Co.: Bond & Goodwin tis & Co.; Union Trust Co., Cleveland; First National Co. of Detroit, Inc. ; White, & Co., Inc., Philadelphia 
* Tucker, Inc., San Francisco. Wick & Co., Cleveland Weld & Co.; F. L. Carlisle & Co.; the Southern Pacific Co, $29,400,000 40-yr g 4%s 
/ Farrell & Stockton Realty Co. $1,100,000 Sheffield Steel Corp. $2,000,000 Ist g 54s, Marine Trust Co. of Buffalo. M &S, due March 1, 1968, price 99%%, of- 
carre? 2 sus; Series “A. M & N, due ‘Series of 1928 with sinking fund, tye U.S. Parcel Post Building, Cleveland, fered Jan. 31. Kuhn, Loeb & Co., N. Y. 
1. 947. price 98%, offered Dec. 20 due March 1, 1948, price +. yield 5 $550,000 1st leasehold ser g 64s, J & D, du Southern panel Co. $9,840,000 4% eq tr 
H. Burr; Conrad & Broom, Inc., offered March 9. Eastman, Dillon & Dec. 1, 1929, to June 1, 1943, Solas 100, yield ctfs, Series ‘ M & S, due Sept. 1, 
Blyth, Witter & Co., San Fr: ancisco. Prescott, Wright, Snider Co., N. Y. 6.25%, offered Jan. 11. Jacob Kolb & Co., 1928, March 1, F943, field 4% to 4.15%, of- 
Qeden (The), N. ¥. C., 50 West 72d St. Sherland Building, South Bend, Ind., $825,- Chicago. fered Feb. 7. First National Bank; Solo- 
Corp $1,250,000 Ist closed 12-yr s t g 6%s, 000 Ist leaseho : 6s, due 1932- 1940, yield Ursinus College $500,000 1st 5%s, due April mon Bros. & Hutzler. 
& J, due Jan. 1, 1940, price 100, yield 5.75% to 6%, offered Feb. 10. Schloss Bros. 15, 1948, price 98/4, offered March 26. Bat- Steel Car Equipment Trust $1,200,000 4% 
6 ffered Jan. 24. Robjent ay nard weiter Co., reg gr o tles & Co., N. a ogg eries ‘‘B,’’ M & S, due Sept. af 
Re Cx E. R. Diggs & Co., Inc., N. Y. Shreveport-El Dorado Pipe Line Co., Inc., Van Dusen- * oth ton, Inc., 3,000,000 coll 28, to March 1, 1938, yield 4% to 4.80%, 
Oklahoma Power Holding Co. $1,250,000 1st $600,000 1st (closed) 5-yr s f 6s, due Jan. 1, tr's f § 54% notes, J & J. due July 1, 1938, offered March 15. A. G. Becker & Co.; 
i) sf ¢ 5\%s, J & J, due Jan. 1, 1943, 1933, price 100, yield 6%, offered. Jan. 17. price 100, yield 5:50%, offered March 15. Ames, Emerich & Co., Chicago 
100. yield 5.25%, offered Jan. 16 Lilley, Blizzard & Co; Boenning & Co., Minnesota Loan & Trust Co.; Lane, Piper Texas & Pacific Railway $2,805,000 4.4% eq 
Whitaker & Co., St. Louis; Wm. L. Ross Philadelphia ; & Jaffray, Inc., Minneapolis. tr ctfs, Series “A,” F & A, due Feb. 1 
&Co., Inc., Chicago Sisson (The), Chicago, $1,100,000 1st ser 6s, Versa‘lles Apts., St. Louis, $650,000 ist s f, 1929-1943, yield 4.10% to 4.25%, offered Jan 
100 North La Salle Street Building, Chicago, J & D, due Dec. 1, 1931-1940, price 100, J & D, due Dec. 1, 1937, price 100, offered Guaranty Co. of N. Y.; Spencer Trask 
$1,500,000 1st leasehold ser g 6s, F & A, due yield 6%, offered Feb. 28. S W. Straus & Jan. 3. American Bond & Mortgage Co., & Co., N. Y. 
Fe 1, 1932-1943, oR e . &. “ \ os “9 ’ Nae a _— Chicago. Wabash Railway Co, $17,867,000 refdg & gen 
fered March 2 -eabody, oughteling Sixteen anc alnut Street Corner, Phila- os, Series ‘“‘C,"” A & O, due April 1, 
r Leight & Co., Chicago delphia, $3,000,000 ist 6s of C, Burton ‘ute en & Terminal Co. 8,000.” Fors” price 95%, viela 4.74%, offered acelt 
Onondaga Building, Syracuse, N. Y., $1,200,- Coo ay Z & D, Dec. 1, 1947, price 102%, price 99%, yield 6%, offered March 28. Fed- 23. Kuhn, Loeb & Co., N. Y 
000 Ist s f g (closed) 6s, M & S, due March yield 5%4%, ~ ey Jan. 4. Reilly, Broc eral Securities Corp.; H. M. Byllesby & aenonseewr 
i. 1948, price 100, yield 6%, offered March & Co. ; Stroud & Co., Inc. ; Integrity Trust Co., Inc., Chicago. F BANK BONDS 
2. G Ohrstrom & Co. Inc.; Graham, Co., Philadelphia Victor Chemicai Works $1,250,000 5-yr s f g - 
Parsons & Co., N. Y. Smith (T. L.) Co. $600,000 ser 6% g notes, notes, due Feb. 1, 1933, price 101, yield Denver Joint Stock Land Bank $500,000 
Pacific vee & Produce Co. $080,000 6% ser J & D, due Dec. 1, 1929-1937, yield 5.50% to 5.75%, offered Feb. 13. Continental Na- farm loan 5s, due May 1 1957, price 102, 
g notes, J & D, due Dec. 1, 1928-1937, of- 6%, offered Jan. 3. Second Ward Securi- tional Co., Chicago. offered Feb. 14. C. F. Childs & Co., Chi- 
fered Dec. 28. ‘Geo. H ten Conrad & ties Co., Milwaukee. Wade Park Manor Co. $2,500,000 ist ser 6s, cago. ss ; 
Broom, Inc., San Francisco South Coast Co. $1,250,000 Ist s f g 64s, J & J, due Jan. 1, 1931-1948, price 100, yield The First Joint Stock Land Bank of Mont- 
Vacifie Investing Corp. $5,000,000 20-yr g »yrice 100, yield 6.50%, offered March 19. 6%, offered Dec. 28. Union Trust Co., omery, Ala., $500,000 form loan 5s, dated 
5% debs, Series “‘A,”’ J & J, due Jan. 1, iayden, San Atter & Co., Detroit. Cleveland; Guardian Trust Co.; Hayden, dec. 1, 1927, J & D, due Dec. 1, 1967, price 
1948, price 96%, yield 5.25%, offered Jan. 19 Southern United Ice Co. $1, 000, 000 additional Miller Co.; Otis & Co.; The Herrick Co.; 103, ‘yield 4.60% to om dat and 5% there- 
Blyth, Witter & Co., N. ¥ lst s f g 64s, Series “BB,” M & S, due R. V. Mitchell & Co., Cleveland; Central after, offered Feb. , ‘hase Securities 
Park Crescent (The). N. Y. C., $2,100,000 Ist March 1, 1948, price 100, yield 6.50%, of- Trust Co. of Illinois, Chicago. Corp.; Barr Bros. & Co Inc.; Central 
losed s f g 6s, M & S, due March 1, 1940, fered March 13. Hambleton & Co. ; Thomp- Wesleyan College, Macon, Ga., $1,000,000 1st Trust Co. of Illinois, Chi the Shaw- 
price 100, yield 6%, offered March 16. Em- son Ross & Co., Chicago (closed) ser g 5%s, F & A 15. due Feb. 15, must ee of Boston; Fletcher Savings 
pire Bond & Mtge. Corp., N. Y.; Janney Spang, Sant & Co., Inc., $7,000,000 1st 1933-1948, price 100, yield 5.50%, offered & Trust Co., Indianapolis; First National 
& Co., Philadelphia; Robert Garrett & Son, sf gis, J & J, due Jan. 1, 1948, price 99, March 12. Marine Bank & Trust Co., New Bank of Montgomery, Ala 
; Baltimore yield 5.08%, offered Feb. 15. Dillon, Read Orleans. The Foreman Trust and Savings Bank, as 
’ Pearl Street Hotel Corp., Beaumont, Texas, & Co., N. Y.; Peoples Savings & Trust Co. Willoughby Tower Bldg., Chicago, $2,200 Trustee, $2,000,000 u* % Ast participation 
. $500,000 ist r e ser 6s, F & A, due Aug. 1, of Pittsburgh and First National Bank at Ist leasehold Ser 6s, due 1931-1943, sales ctfs, Series ag ‘& S e March 1, 
| 1929, Feb. 1, 1937, yield 5.25% to 6%, of- Pittsburgh 100, vield 6%. offered Jan. 5. Peabody, 1938, pace 100, Vield 5 25%, offered Feb. 27 
; fered Feb. 6 Federal Commerce Trust Speed Building, Louisville, a $1,500,000 ist Houghteling & Co., Chicago. A. G. Becker & Co., N 4 
: Co., St. Louis ser g 6s, F & A, due Feb 1930-1940, price Winslow Brothers & Smith Co. of Mass. Ohio- Pennsylvania Joint Stock Land Bank 
Viggly Wiggly Pacific Co., Inc., $500,000 7% 100 to 101, yield 5.57% to 6%, offered Jan. $3,000,000 15-vr 54% s f debs, M & S, due $1,000,000 5s, yield 4.47% to optional date 
notes, due 1938, price 100, yield 7%, offered 25 Greensbaum Sons Investment Co., March 1, 1943, price 100, yield 5.50%, of- and 5% thereafter, offered Jan. 9. Union 
Feb. 17. Wm. Cavalier & Co.; Dean, Wit- Chicago, and Block, Fetter & Trost, Louis- fered March 1. Chase Securities Corp. ; Trust Co., Cleveland. 
ter & Co ville F. S. Mosely & Co.: Kidder, Peabody & Pacific Coast Joint Steck Land Banks 
Vritney-Bowes Postage Meter Co. $500.000 10- Spring (The C. G.) & Rumpee Co. $650,000 Co.: Blair & Co., Inc., N. Y. $1,500,000 5s, M & S. due Marc h 1, 1958, 
r sec 6% s f notes, due Dec. 1, 1937, of- lst serial 6s, J & J. due Jan. 1, 1929-1943, Zenith Furnace Co. $2, 500.000 1st s f 5\%s, optional March 1, 1938, price 102%, yield 
fered Feb. 14. Equitable Trust Co., N. Y yrice 100.89 and 100, oliaved Jan. 30. Wat- Series ‘‘A,”” J & J, due Jan. 1, 1948, price 4.65% to_optional date anc % the sreafter, 
rittsbur h Hotels Corp. $2,400,000 15-yr 4% ing, Lerchen & Hayes, Det? oit. 100, vield 5.50%, offered Jan. 4. The Union offered March 27. Harris, Forbes & Co 
ge debs (closed), with com st wts, M Stillwater Worsted Mills $1,500,000 s f zg Trust Co., Cleveland; First National Wm. R. a nae Co.; Halsey, Stuart & 
& §S duc March 1, 1943, price 99, yield debs, Series “‘A,’’ due 1943, F & A, due Bank; American Exchange Nationa! Bank, Co., Inc., N 
6.60%, offered March 9. Hambleton & Co.; Feb. 1, 1943, price 99, yield 5.60%, offered Duluth. The Pe oe Joint Stock Land Bank, 
M e, Leonard & Lynch, N. Y Feb. 10 Lee of New & Co., N. Y — Palindelphis, #108. farm loan 5s, dated 
: pittsbur h Steel Co. $11,000,000 20-vr sf g wry Oil Co. of New York $20, 000.000 e : 2 S, due Sept. 1, 1967 
4 " le 3 F & A, due Fe. 1, 1948, price 414% ed FH debs & A 15, due Feb. 15, 1929- RAILROAD BONDS —~ 103%, yield 454% to 1987 and 5% 
4 101 vie sid 5.90%, offerea Feb. 14 The 1948, yield ogee to 4.60%, offered Feb. 10 Alabama Great Southern Railroad Co. thereafter, "offered Feb. 8 Martin & Co 
4 Union Trust Co. of Pittsburgh, Pitts- Blair & Co., Inc.; the Equitable Trust Co. $5,206,000 Ist cons g 4s, Series “B,"’ J & D, Inc.; Brooke, Stokes & Co., P! ladelphia 
burgh of N. Y. and Chase Securities Corp., N due Dec. 1, 1943, price 984, yield 4.15%, of- San Antonio Joint Stock Land Bank $500,000 
Pitisburgh Water Heater Co. $1,200,000 Ist State & Washington Building, Chicago, $11,- fered Feb. 1. J. P Morgan & Co.; First farm loan 5s, due March 1, 1958, offered 
(closed) s f g 6s, M & S, due March 1, 250,000 5s, $10,000,000 Ist s f g 5s, Series National Bank; The National City Co., Feb. 20. C. F. Childs & (¢ New York 
1948. price 99% vield 6.05%, offered March “A.”’ M & S, due March 1, 1948, price 98, N. Y. : Virginia- Carolina Joint Stock Land Bank 
1. K. W. Todd & Co., Inc.; First National yield 5.16%, and $1,250,000 s f g 5s, Series Cambria & Indiana R. R. Co. $1,800,000 Ist $500,000 farm loan 5s, M & N, due Nov. 1 
Bank; Colonial Trust Co.; S. M. Vockel “B’' M & S, due March 1, 198, price 95, g 4%s, Series due 1968, J & J, due Jan. 1, 1957, price 102%. offered Jan. 30. C. F. 
& Co.; Moore, Leonard & Lynch, Pitts- yield 5.41%, offered March 2 Halsey, 1968, price 99, vield 4.55%, offered Jan. 6. Childs & Co.. XN. ¥ 
burgh , Stuart & Co., Inc.; E. H. Rollins & yy Drexel & Co., Philadelphia . 
Yiatt Music Company Bldg., Los Angeles, Chase Securities Corp.; S. W. Straus Central Vermont Railway Co. 0m. 000 444% ‘ .. 
$550,000 ist leasehold 6s, due 1931-1943 Co., Inc., N. Y.; Continental National Co. ; receivers’ certificates, J, A, J, O 16, due PUBLIC UTILITY STOCKS 
price par, vield 6%, offered Feb. 7. S. W Federal Securities Corp Hill, Joiner & Jan. 16, 1930, offered Feb "30. Dillon, Alabama Power Co. 20,000 shares $5 cum pf 
Straus & Co., Inc Co., Inc., Chicago Read & Co.; White, Weld & Co., N. Y M, A, N. no par, price $97.50, offered 


& Gamble Co. $5,000,000 g 44%4% debs Steubenville Weirton Bridge Co. $600,000 Ist Cleveland, Cincinnati, Chicago & St. Louis Feb. 10. ' Estabrook & C v. ¥.; Putnam 
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J & J, due July 1, 197, price 100, yield 30-yr 6% s f g, J & D, due Dec. 1, 1957, Ry. Co. $15,000,000 rfd & impvt g 4%s, & Co., Hartford 
1.50%, offered Jan il First National yrice 99, offered Jan. 5 Colonial Trust Series “‘E,” J & J, due Julv 1, 1977, price American Commonwealth Power Corp. 50,- 
Bank, N. Y Po K. W Todd & Co.; Grover & Mac- 100, yield 4.50%, offered Jan. 18. J. P. 000 shares additional ist pf $6.50 di 
Yurity Bakeries Corp. $8,000,000 20-yr 5% sf Gregor, Pittsburg Morgan & Co.; First National Bank; Th Series, no par, price 95 eld 
g debs, J J, due Jan. 1, 1948, price 97%, Straus Safe De —— < o. of Chicago $6,000,000 National City Co.; Guaranty Co. of New fered March 19. G. E. Barrett &C 
vield 5.20%. offered Feb. 9. Spe neer Trask sf g 54% de oe M & S, due March 1, 1943, York A. C. Allyn & Co., Inc Frederick 
& Co., N. Y.;: H. M. Byllesby & Co., Inc price par, yield 5.50 octane _Marc h 28 Chicago, Northwestern Ry. Co. $2,745,000 & Co., N. 
Bankers Trust Co., N. ¥ S. W. Straus & Co., Inc., N 444% eq tr ctfs of 1927, Series ‘“‘T,”” M & Arizona Edison Co. 15,000 shares $6.50 cum 
Realty Associates Securities Corp. (Realty Sun Finance Building, Los Angeles, $2,750, - N, due Nov. 1, 1928-1942, vield 4% to 4.20%, pf, J, A, J, O, no par rice $99, yield 
Associates, Brooklyn), $5,000 000 gtd 12- 000 1st fee & leasehold ser coup g 6s, J & J, offered Feb. 3. Halsey, Stuart & Co., Inc. 6.56%. offered Jan. 16. G Ohrstrom & 
yr g 6s, J & D, due Dec. 1, 1939, price 100 due Jan. 1, 1932-1944, price par. vield 6%, Denver & Rio Grande Western R. R. Co. Co., Inc., N. Y¥ 
vield 6%, offered Jan. 18 Manufacturers offered Jan. 13. S. W. Straus & Co., Inc., (The), $12,000,000 ref & impvt zg 5s, Series Bathurst ee r & Paper Co 10,000 shares 
Trust Co.; Redmond & Co Financial & N. ¥ ‘B.”” A & O, due April 1, 1978 price 96%, Class “A” mmon, Ir ir, price $40 
Industrial Securities Corp., N. Y Swiss Ol Corp., Lexington, Ky., $1,000,000 vield 5.23%. offered March 5. Kuhn, Loeb bonus of 1 share Class B with 4 shares 
Realty Foundation, Inc., $1.000,000 etd par 3-vr 7 notes (extended), due Jan. 15, & Co., N. Y. Class “‘A,”’ offered Fe 14 Nesbitt 
ticipating 6% g, Series “B."’ F & A, due 1931, offered Feb. 6 Bartlett & Gordon, Fruit Growers Muprese Co. $1,875.000 eq tr Thomson & Co., Ltd., Montreal 
Feb 1938, price 101, vield 5.85%, offered Inc., ¢ ‘hic: ZO of 1928 4%4% g ctfs. Series “H,."’ M & S, Central Public Service Corp. 15,000 shares 
March 8 National American Securities Travis Investment Co. $1,100.000 Ist reg due March A 1930- 1943, yield 4.15% to St cum pf, J. A. J. O, : r, price $100 
Co., Inc., N Series ‘‘A,"’ due June 1, 1932, price 10144, 4.25%, offered Feb. 16 Alex Brown & yield 7% _ ‘d Jan leton & 
Re —_— Realty Morte: axe ( orp. $500,000 6% vield 5.60%, offered Feb. 16 First Na- Sons, Baltimore Co Ke Converse & Y 
tr notes, due 1929-1933. price 100 to tional Co Liberty Central Trust Co.; Georgia. Florida & Alabama R. R. Co. Community W ater Service Co. 8,500 shares 
6. 86, vield 6% to 6.75 offered Jan. 9 Mississippi Vallev Trust Co., St. Louis $1.750.000 1st & ref © 6s, Series “A,."”’ F & additional, $7 cum Ist » $193, yield 
Republic Reaity Mortgage Corp., Chicago Troy Laundry Machinery Co., Inc., $3,000,- A. due Aug. 1, 1952, price 100, yield 6%, 6.80%, offered March 21 Hale Vaters & 
Khinelander Paper Co. $800.000 Ist ser ge 000 15-yr conv s f g 64% debs (closed) offered Jan. 4. Freeman & Co., N. Y Co., N. ¥ 
4s, M & S, due Sept. 1, 1930-1937, offered J & J, due Jan. 1, 1943. price 100, yield Guantanamo & Western R. Co. $3,000,000 Consolidated Gas, Electric Light & Power 
Feb. 1 Kreutzer & Co.. Wausau, Wis 6.50%. offered Feb. 24. Tavior. Ewart & ist g 6s, Series ‘A.’ J & J. due Jan. 1, Co., Baltimore, $10,000 5 cum pf 
Kussek’s Fifth Avenue Building $1,500.000 Co., Inc L. S. Carter & Co., Inc.; Cen- 1958, price 97%, vield 6 D0e% offered Jan. 5 Series “A,” J, A. J, O $100, price $1 
I easehold s f g« 6s (closed), J & J. due turv Trust C Baltimore Hemphill, Noves & Co Peabody, Smith vield 5%, offered Jan. 2 pencer Tras 
fan 1944. price 100, vield 6%, offered 211-225 West Gist St., New York, $600,000 gtd & Co.: J. A. Sisto & Co., N. Y & Co.; Minsch, Monell & Yhase & ( 
Jan. 19. P. W. Chapman & Co., Inc., N. ¥ 5% Ist ctfs, price par, vield 5% oe red Lackawanna & Ww ‘yoming Valley. Railroad Boston, and Joseph W. ‘ & Co., Phila 
St. Jose ph’ s Meontte al San Francisco, $665 Feb. 29. N. Y. Title & Mtge. Co Y Co. $1.100.000 20-vr 6% g debs, F & A. due delphi: 
O00 ist r 5s, dt June 1, 1932-1946, price 10 Fast 40th Street Bldg.. N. Y.. $5 5 500,000 Feb. 1, 1948, price 160. vield 6%, offered Engineers Public Service ¢ » 
100 eld a) offe red Feb. 14 Lafavette ist ser g 6% bond ctfs, J & J. due Jan. 1, Feb. 24. Tavlor. Ewart & C Inc., N. ¥ $5 divd conv 1 , ld 
south Side Bank & Trust Co., St. Louis 1931 1940 price 101 to 100. vield 5.63% to Lackawanna & W yoming A, alley Railroad 5%. offered Af aur 26 er 
St. Marv’s C ole ge, Oakland. Cal., $1 000 ( Wh) 6° offered Jan. 6 Greenebaum Sons Coa. $2,900,000 Ist ez 5s F A. due Aug. 1, & Blod ret Inc ( i itic C ) 
t f #« Ss, due Jan. 1. 1948, price 98! Securities Corp Halsey, Stuart & Co. 1951. price 97, yield 5.20 ah red Feb. 21 Blair & In Bre & Co., N. ¥ 
offered Feb. 8 Dean, Witter & Co., San In Graham, Parsons & Co.. N.Y Tavior, Ewart & C Inc., N. Y.; Bioren Gulf States Utilities Co 0 ure $e 
hrancisco Toledo- Paramount Corp. $1,400,000 ist & Co.; Samuel MeGre ery & Co., Phila- divd pf. M, J, S » 15 » par, pri 10 
savoy-Plaza Corp., realty extension, $4.000.- (closed) leasehold ser g 6s, due Feb. 1 delphia ; offere 
000 Ist sf g 54s, J & D, due Dec. 1. 1945, 1930-1943, price 100 to 99. offered Jan. 31 National Transcontinental Railway Branch é 
99 offered Feb. 7 Blair & Co., Havden, Miller & Co.: Otis & Co., Cleve Lines Co. $3.396.000 1st 30-yr s f g 4%s, due } E x & 
i th National Citv Co land, and Collin, Norton & Co., Toledo Oct. 1, 1955. price 98 wffered Jan. 19. 
Savoy-Plaza Corp. $7,000,000 10-vrs f ¢ 54% 222 East Chestnut St.. Philadelohia. $800.000 Dillon. Read & Co The National City nM ‘ 
leb F&A jue Feb. 1, 1638, price 98, ist (closed) ser g 64s, due April 1. 1933, Co.; Guaranty Cx f N. ¥ Lee, Higewin- ld 
d fered Feb. 2. Blair & Co., price 99% to 100. offered Jan. 9. H. O son & Co.; Harris t é & 


32 ath Rowe 


2 











Friday, April 20, 1928 THE ANNALIST 731 


Quarterly Index of Security Offerings-——Continued 



















































































































PUBLIC UTILITY STOCKS INDUSTRIAL STOCKS INDUSTRIAL STOCKS INDUSTRIAL STOCKS 
National Electric Power Co. $2,500,000 ad- Buzza Clark, Inc., $1,500,000 7% cum pf Hartman Tobacco Co. 35,000 shares com- Reliance Gr ain Co., 4. $2,000,000 644% cum 
ditional, 6% cum pf, per +. getee $94.50, (with warrants), price $112 per unit of 1 mon, par $10, price : ar and $1 500,000 rred, M, J, S, D 15, par $100, price 
ield 6.35%, offered 24. Cc. Allyn share x and 1 share no par common, of- 64% cum Ist PM S., D, pri $98} ld 6.50%, bonus of % share com- 
Co., Inc.; — Sec. ay. Howe, fered Feb. 21. Shields & Co., Inc., N. Y.; ield 6.60%, leat’ feareh 15. Thoms ', Offered Jan. 25. Nesbitt, 
Snow & Co ne.; Old Colony Corp. ; Lane, Piper & Jaffray, Inc., Minneapolis. fenn & Co.; Putnam & Co.; Adams, Mer Thoms Co., Ltd., Montreal. 
Emery, Peck & Rockwell Co. Canadian Dredge & Dock Co., Ltd., $1,500,- rill & Co.; Roy T. H. Barnes & Co.; Rob- Riverside Mills, Augusta, Ga., $1,000,000 Ist 
National Electric Power Co. $5,000,00* 6% 000 7% conv cum s f pf, & “M, A, N; par ert C. Buell & Co., Hartford cum 6%% pf, F, M, A, N 15, par $100, price 
; cum pf, * pa r . re $94.50, yield 6.35% $100, price $100, yield 7% share common Mgntggeee Tire & Rubber Co., Inc., $700,000 par, yi 6.50%, offered ib par Citizens 
4 thaiee Fe Gow C. Allyn & Co., inc. a2 bonus), offered Feb. 3. Yattcca: Young, % cae sf oe pf, J & J 15 par $100 & Southern Co., Atlanta. 
ery, rec eir se) oronto. rice share common as bonus son > 
& Rockwood Co., Chicago: Howe, Snow & canadian Ele take we . maaee ve brice 3 Feb. 17. Corporation Finance Co “ee ; Consctidnted Cone Co., Ltd., 49, 
. Co. and Old Colony Corp., N. ¥. f, par $100, price par, yield” 1%, offered Troy, N. Y. fer b. 22. "Harley, Oy y Res 
New En yore Service Co. 35,000 San Cor ingley, Pike & Co., Toronto. Hinde & Dauch Paper Co. $4,500,000 6% cum n & Co.. Toronto. D- 
saves SS are ones Fe tA 2 OBS Cnathe rr M.) & Co. 30,000 shares common, SPS sk tn eee, Bos en Roland | Park Homeland Co. $800,000 64% 
br’ bid Colony CORP. Tucker, 1, Anthon a "tne. Cheng 3. John Burnham = efiier & Co.; McDonald. Callahan & C Poh’ te’ Ar N,, $100. price $90.50, of 
& Co.; Bonbri ‘o., Inc. Hdward : ? “ we. oh ad Guardian Trust Co.; Maynard H. M irch opie O & S qua Rall rust Co.; Rob 
Sauth’ & Co.; Rk D Trask & Co., Central National Corp., Class ‘‘A’’ and ‘‘B, & Co.: V. Mitchell & Co.. Cleveland arrett Sons, Baltimore. 
Utility Securities Co., Chicago. no par, price $62. "per unit of 1 share Safe-T-St tate (The) 55,000 shares common, 
New Eagiand | Water, Light and Power As Class A’ and share Class ° B," of- Hoskins Mtg. 6 yo oy 19. Livi e price $17.50, offered mgron 5. E. F. Gil- 
’ x arc ing lespie ‘5 y 
sociation $750,000 6% cum pf, M. A, N, fered Feb. 21. entral National Corp., stone, Crouse & Co.: Harris, Small & Co &C Inc., N. 
‘ ar $100, price 98%4, of ered March 1. Watling, Lerchen & Hayes, Inc.; Nicol Schulte United 5c to $1 aia Inc., 100,000 
earson. Erhard’ & Co.; E. H. Rollins & Chemical & Dye Corp. $500,000 1st 7% cum Ford & Co., Detroit. shares 7% cum conv pf, J, A, J, O, par 
Sons, Boston; Brown, Lisle & Marshall; pf, F, M, A, N, par $100, and 5,000 shares dungarian i i ie ae $106 i 100,000 shares common, no par, 
Richardson & Clark, Providence. common, no par, price $99.50 per unit of 1 18,000 American shares, pric se $34 olaaas price $21, offered Feb. 9. Schulte-United 
4 New York Water Service Corp. $1,000,000 share of each, offered Jan. 19. P. H. March 2%. Bauer, Pond & Vivien a. oc to $1 Stores, Inc., N. Y. 
additional 6% cum pf, par $100, offered ating & Co., Inc., N. Y.; J. M. Byrne NY , Seattle National Co. 15,000 shares 6% cum 
Jan. 19. G. L. Ohrstrom & Co., Inc., N. Y. & Co., Inc., Newark. - Bs : 5 pf, par $100, price $100, yield 6%. offacea 
Northeastern Power Corp. $500,000, Class Chester Water Service Co. 12,000 shares Insurance Securities Co., Inc., 225,000 shares Feb. 6 Seattle National Bank, Seattle. 
“A” $6 cum divd, J, Jl& x rice $100, $5.50 cum pf A, N 15, no par, Brice capital stock, par $10, price $27.50, yield 
yield 6%, offered Rebs "28. 3 Rollins $98, yield Pox’ oftered March a .. 5%, offered Feb. 20. Kissel, Kinnicutt & Second Financial Investing Corp. common, 
& Sons, N. Y. Ohrstrom & Co., In Field, Glore Pe Co., Co.; Curtis & Sanger, N. Y. price $25 a Jan. 31. Sawyer, Fiske 
Oklahoma Natural Gas Corp. $7,500,000 644% N. ¥.; Janney & Co. and Graham, Parsons International Oxygen Co. 2,500 shares ist Fis cal Corp a. United States 
cum pf, F, M, A, N, par $100, A am , & Co., Philadelphia. 7% cum pf, F, M, A, N 15, par $100, price ane hig Rags 
_—_ 6.53%, offered Feb. 20. L. Ohr- Chickasha Cotton Oil Co. 100,000 shares $100, ield 7%, offered Feb. 14. Columbia Security Bond & Mortgage Co., Florida, 
rom & Co., Inc., N. Y. ital, “F - * a) bt $10, $347.50. of. Investin Corp.; A. M. Lamport & Co 30,000 shares Class “A” com, par $20, and 
Philadelphia Co. (Pittsburgh) $4,300,000 6% at ike” tes Y PEee cn: NY. 15,000 shares Class ‘‘B’ common, no par, 
cum . teres. par $50, offered Jan. 19. Mitchell, Hutchins & re an ey ; Pensa hod Renestment Stores. Inc. £3.200 n units of 2 shares Class ‘‘A’’ and 1 share 
H. Byllesby & Co., Inc.; Ladenburg, . a orgie ii oe Ya cum of 7 1 A. NN nar 4100, pris 5,'" at $25.50 per unit, offered Jan 
: Thalmann & Co.; Hayden, Stone & Co, Consolidated Film Industries, Inc., 300,000 $106, ion litnited’ pa Tan gl ee ~ curity Bond & Mortgage Co., Jack- 
Chase Securities Corp.; Lee, Hige inson shares $2 cum partic pf, no par, price a th a tans ion a Fi 
Co., N. Y.; Union Trust Co., Pit ——_ $26.50 (2 shares com as bonus with 10 . my on Sheffield Steel Corp. $1,250,000 additional 
Robbins a Paper Co. $590.000 7% cum shares pf), offered Jan. 12. pernbioner & Jefferson Title & Mortgage Corp., Mount 7 im pf, J, A, J & O, par $100, price 103, 
A, ar $100, price par, yield Weeks; Cassatt & Co.; Dominick & Dom- Vernon, N. ¥., $1,000,000 capital, par $100 yield 6.80%, offered March 13. astman 
Ba. offered ‘Tan. 3 The Fifth-Third Union inick, N. Y. rice $120, offered Jan. 16. American Na- Dillon & Co.; Prescott, Wright, Snider Co., 
; W. E. Hutton & Co., Cincinnati. Cox Stores Co., yn» 12,000 shares $2 cum ional Bank & Trust Co., Mount Vernon N. ¥ 
aunthers California Edison Co. 40,000 shares Class ‘A,’ F, M, A, N, price $25, offered Keith-Albee-Orpheum Corp. $10,000,000 7% Simon (H.) & Sons, Ltd., $1,000,000 7% cum 
cum pf, Series “B,"" 6%, M, J, S, D 15, par —_ 10.’ BE. H. Ottman & Co., Inc., Chi- cum conv preferred, J, A, J, O, par $100, s f conv pf, par $100. price par, yield 7%, 
E a as $27, yield 5.56%, offered Feb. 8. ago price $101 and limited amount of commo oltre March 22. Simon (H.)' & Sons, 
Rollins & Sons; Lee, ag ge & Curfiss-Rebertson Airplane Mfg. Co. $500,000 shares, offered Feb. 1. Lehman Tecmo pec Lid., Montreal 
Co. ; Rarhingen & Durr; Stone Webster 7% pf, $100, offered Feb. 28. Knight, Hallgarten & Co.: Edward B. Smith & South Dearborn Daitins, Chicago, land 
& Blodget, Inc., Bosto Dysart & Gamble, St. Louis. Co., sa | @ trus fs repeecenting 420 equal shares of 
' Westmoreland Water Supply 6,500 shares $6 The Cutler- Hammer Mfg. Co. 75,000 shares Kobacker Stores, Inc., $1,500,000 7% cum pf ownership M, . rice $500 per 
cum pf, J, A, J, a te price 99.50, common, $10, Go. Hor ‘50, offered March (with common stock purchase warrar 1/420th part sedated Jan. 19. Westheimer 
yield B 03%, offered Feb. W. Chap- 12. Cassatt & Co ornblower & Weeks; M, J, S, D, par $100, price $118.50 per uni & ( Cincinnati. 
? man & Co., Inc., N. Y. Merrill, Lynch & Co., of 1 share pf and '4 share common, of- Southern Stores Corp. $700,000 7% cum pf 
1? West Texas sUtiliites Co. 25,000 shares $6 Davis Industries, Inc. 5,000 shares Class fered March 2. Geo. Burr & Co.. N. ¥ J, A, J, O, par £100, priSe $106 per unit of 
Kg cum pf, J, O, no par, peice $96, yield “A” partic, par $23, “price “$31, offered  upler Co. 12'500 shares $4.40 cum com pref share pf and 1 share Class “B’ no par 
‘ 6.25% cian March 6. Util ity “os Dec. 27. Wm. Kobe, N. Y. : erence, no par, price $53, offered March 9 yield 7 offered Feb. 8. E. W. Clucas 
Co., Inc. ; Hill, Joiner & Co., Inc. nd Ok pelea Securities, Ltd., representin Mark C. Steinberg & Co., St nie & ¢ N. ¥ 
‘ Peck & Rockwood Co., Chicago, ‘and Old 1,020,000 deposited ordinary shares 0 Landis Machine Co. 15,000 comr 5, price Spang, Chalfont & Co., Inc., $2,500,000 6% 
Colony Corp. and A. B. Leach & Co., Inc 85,000 American shares, price $51.50 per $40, offered March 8. Lorenz Ander im pf, par $100, price $98, yield 6.12% 
N. Y¥. American share, offered March 13. Gold- son & Co.: Smith, Moore & Co., St. Lot i offered March 9. Dillon, Read & Co 
———$—__$___—__ — Sachs & Co. : ; Brown Brothers & Co., Lindsay (C. W.) & Co., Ltd., $1,200,000 614% Domini *k & ot ge ge ot J. H. Holmes & 
i, 7 m pf, par $100, 20,000 shares com- Hill, Wright Trew. 
>’ INDUSTRIAL STOCKS — Schild Co., Inc., $5,000,000 conv mon, Tho ie ae a $107 50 per unit Standard Investing Corp. 40,000 shares pf 
— Alamo Iron Works, San Antonio, 1,750 cum Ist pt par $100, price $104.50, of 1 share pf and \% share common, of- $5.50 dividend Series (with common stock 
shares 7% cum pf, J & J, price 102, of- re) ered March 16. Goldman, Sachs & Co., fered Feb. 24. Johnson & Ward, Mon- pur warrants attached), F, M, A, 
fered Jan. 5. Central Trust Co.; W. K. N. Y. treal. N 15 par pe 4 $100, offered Jan. 19 
wee Co., Inc.; City Financial Bank; Enamel & Heating Products, Ltd., 29,000 Merchants National Realty Corp. $3,000,000 Br n Bros Co.; Stone & Webster & 
CX Manlove & Co.; T. G. Leighton; shares common, no par, price $30, offered 6% cum preferred, Series ‘A 5A Ss! O Blodget, Inc.. N. Y¥. 
: B ‘F. Dittmar Co.; San Antonio. March 12. H. B. Robinson & Co., Ltd., par $100, price par, yield 6%, offered Jan Tac ony-Palmyra Bridge Ce. 4,000 shares 
3 American Colortype’ Co. 40,000 shares com- Montreal. 17. Beaks. Huntley & Co.; Merchants Na 7% im preferred, F', M, A, N, par $100 
a mon, no par, wry! $22.50, offered Feb. 14. The Excess Insurance Co. of America 100,- tional Co.; Blyth, Witter & Co.: Hunter and 4,000 shares Class ““A”’ partic, no pat 
: Potter & Co., Y.; Paul H. Davis & Co., 000 shares, capital, par $5, price $18.50, Dulin & Co.: Bond & Goodwin & Tucker in units of 1 share of each at $112.50, of- 
: Chicago. offered Feb. 27. bony & Co., Philadelphia ; Inc.; Wm. R. Staats Co.: M. H. Lewis & f i Jan. 5. Borer & Co., Philadelphia 
; American Financial Holding Corp. 166,666 Potter & Co., N. Y.; Prinie, Simons & Co., Co.. ‘San Francisco. Tamblyn (G.), Ltd., $700,000 7% cum pf 
shares Class “‘A’’ cum part'c common, no Inc., Springfield. National Automotive Fibres, Inc., 10,000 price $100 (7 shares common as bonus with 
par, eee $28.50, offered March 27. _Amer- French Line (Compagnie Generale panne shares $7 cum conv pf, no par, price $100 i hares pf), offered Feb. 27. Stewart 
ican Financial Holding Corp., N. Y. atlantique) 87,000 shares common, an offered March 5. Schwabacher & Cx ly & Co., Ltd., Toronto. 
American Shareholders Finance Corp. 10,- American share, offered March 14 he Hunter, Dulin & Co., San Francisco Tishr man Realty & Construction Co., Inc., 
000 shares preferred, par $100, and 10,000 cate Trust Co. of N. Y.; J. A. Sisto wWational’ Food Products Co. 30.000 share 000 shares capital stock, no par, price 
shares common, no par, offered in units & Class ‘‘A’’ common, price $33, offered F* $: offered Jan. 9. Lehman Brothers 
of 1 share of each at $102, offered Jan. 5. Foilansbee Brothers Co. $2,100,000 6% cum 2%. Williams. Partridge & Rapley. Lt 1 N. ¥ 
American Shareholder Finance Corp., pf, M, J, S & D 15, par $100, price oy. Montreal. Triplex Safety Glass Co. of North America, 
N. Y. Prefered Feb. 29. J. & W. Seligman & Co. National Power & Light Co. 101.126 shares Inc 10.000 shares additional $7 divd conv 
American Superpower Corp. of Delaware N. $6 cum pf, F, M, A, N, no par, price $102 pf, and 30,000 shares com, no par, in units 
ge — Ist pf (additional), J, A, J, Fuller (George A.) Co. of Canste, Ltd., offered March 2. W.'C. Langley & Co ( are pf and 3 shares com at $130 
#., price $102.50, yield 5.85%, ‘of- $750,000 6% cum gtd € is pf, F, M, A Bonbright & C»., Inc.. N. Y 2 nit, offered Jan. 16. Triplex Safety 
tered, Bonbright & Co., Inc., W. Y. & N, par $100, P nen Fy $100, offered Feb. 17. National Trade Journals, Inc., 75,500 sl i ( Co. of N. A.. Inc., N. 
lo- ¥ a tm Holding Corp. 125,000 National City d., of Montreal. ital stock, no par, price ad 20 W acker Drive (C hicago) Building Corp. 
- ares Class “‘A,’’ J & J, no par, price General Cable Corp. $2,397,100 7% cum pf Feb. 9 Bond & Goodwin. N ¥ 0 sh ares $6 cum preferred, J. A 
’ $20, offered Feb. 3. R. W. Evans & Co., (with Class “A” stock subscription war- + ds Brothers, Ine., $2'500.000 7% cum O 15, no par, price $95, offered Jan a 
Inc.; Lynch, Williams & Co., N. Y. rants), par $100, offered Feb. 21. Dillon, conv pf, F, M, A, par $100, pric e $115 tility "Securities Co.: Hill, Joiner & Co 
Arizona Biltmore Corp. 20,000 shares 8% cum Read & Co. and Kissel, Kinnicutt & Co., offered Feb. 10. a, IN &. Burr & Co.. N.Y In A. B. Leach & Co., Inc.; Pearsons- 
- and 20,000 shares common, in units of N. Y. New Jersey Bond & Shareholding Corp Taft Co Emery, Peck & Rockwood 
| share of each at $125 per unit, offered General Tire & Rubber Co. $8,500,009 cum 25,000 shares 7% cum pf, par $100, and } hon & Co.; Russell. Brewster & Co 
Jan. 30. Arizona Biltmore Corp., Arizona. Bfoo, pric Series ‘‘A, J, S, D 30, par 100,000 shares investors’ common, no par -aine, Webber & Co., Chicago. 
Associated Telephone & Telegraph Co. 100, price $102, offered Jan. 25. Otis & in units of 1 share pf and 4 shares com t mn Mortgage Co. $1,000,000 6% cum pre 
2,000,000 7% cum Ist preferr ar $100, : mon, at $150 per unit, offered. March 20 porre A, J, O, par 7. offered Feb. 1 
wise par, offered Jan. 24. Theodore Gary eseanad ‘ Stock pagse Corp. Re shares $6 New Jersey Bond & Shareholding Corp alls & Snyder, N. Y. 
3 Co., Kansas City, Mo. divd ee M, A, N, no par, price Newark. t nited Investment pe System 10,000 
Axton-Fisher Tobacee Co ., Ine., $1,000,000 te. yiel 154 a ciezen Jan. 24. tone North American Security Corp. unsold bal of preferred and common at $125 per 
6% cu = J. oe $100 Se $100, yield 6%, & Webster Blodget, Inc. N. ¥., and ance of 10,000 units of 1 share 7% cum pf t isting of 1 share preferred and 1 
offered Marc . E. EB. MacCrone & Co., Bosworth, Remae Loughridge & Co, par $50, and 1 share com, no par, price ymmon of United Investment As 
Detroit; Henning Chambers & Co., Louis- Denver. $100 per unit, offered Jan. 16. ‘North i Trust; 1 share preferred and 1 
ville. Gilbert (The A. C.) Co. 25,000 shares prefer- American Security Corp., N. Y s} ecmmon of Founders Securities 
Axton-Fisher Tobacco Co., Inc., 50,000 ence (with warrants and common), J, A, Orange Crush, Ltd., $650.000 7% ist prefer Trust, and rights to purchase 1% Founders 
shares Class ‘‘A’’ common, par $10, price J, O, no par, price $55.75 per unit of i ence, J, A, J, O, par $100, price par, yield shares of former trust at $5, offered Feb 
$49.50, offered March 19. E. E. MacCrone share preference and share common, of- 7% each 10 shares carry '3 shares no pat pe iers Securities Trust, Boston 
& Co.; Eastman, Dillon & Co., Detroit. fered March 26. Shields & e.. Inc., N. Y. common as bonus, offered Jan. 26. Gaird United Piece Dye Works (The) _ $3.750,000 
Bankers Investment Trust of America Great West Saddlery Co. $900 000 64% cum ner & Co., Ltd.;: C. H. Burgess & Co 64% cum pf, J, A. J, O, par $100; price 
Sind debenture shares, par $10, price conv 1st pf, par $100, price $100, offered Ltd.; Cooper & Mackenzie, Toronto $103, also a limited amount of common 
10, and 200,000 shares common, no par, March 12. ell, Gouinlock & Co.; Fry, pacific Finance Corp. $2,000,000 7% cum pf stock, offered Feb. 8. Lehman Brothers 
price $12, offered Jan. 16. Bankers Invest- Mills, eee & Co.; Cochran, Hay & Co., r $100, price par, yield 7%, offered De N. ¥ 
ment Trust of America, N. Y. Toronto. Be Elliott-Horne Co., Los Angeles United States Kings County Bond & Mtee. 
Bankstocks Cor of Maryland 200,000 Griggs, Cooper & Co. $500,000 7% cum Pacific Investing Corp. $6,000,000 6% cum Corp., 161 Remsen St., Brooklyn, 10,000 
shares Class “B’ common, par $10, price J, A, J, O, par $100. price $102, siteded pf, J, A. J, O, par $100. i share comm shares 7% cum pf capital and 10,000 shares 
$12.50, offered Jan. 25. Harris, Mooney March 19. Kalman & Co., St. Paul. with 2 shares pt, offered March 6. Blyth mmon—no par; 00 ‘sd no par com- 
& Co., N. Y. Grigsby-Grunow Co. 29,000 shares common. Witter & Co.. Y. non, price $110 per unit, 1st 7% pf, ist 
Barker Brothers Corp. $3,000,000 conv 64% J. A, J. O, no par, price $40, offered pack Shops, Rag 45,000 shares common, n common, no par, offered Feb. 20. The 
cum pf, J, A, J,'O, par $100, price $102, March 20. John Burnham & Co.; L. C. ar, price $15, offered Jan. 23. McCluré Nassau Nationa! Bank of Brooklyn. 
and 74,500 shares common no par, price Schmidt & Co., Inc., oe eel & Co., N. ¥. U. S. & British International Co., Ltd., 
$39.75, offered March 21. 7? me Sachs Guardian Investors Corp. $6 divd Ist pf, Packer Corp. 27.000 additional shares com 40,000 shares $3 series cum preferred 
& Co.; Field, Glore & Co., Y. J, A, J, O, no par, and common, no par, mon, no par. price $31, offered March 12 F, M, A, N, no par, and 140,000 shares 
Baxter Laundries, Inc., 62552 shares Class in units of 1 share pf and % share common Finlev, Smith & Deutsch. Cleveland uss ‘‘A’’ common, no par, in units of 3 
{ “‘A’’ common, bene Ey o— Feb. 7. at $100 per unit, offered Jan. 14. John petroleum Conversion Corp. 100.000 shares share of each at $70 per unit, offered Jan 
Howe, Snow & Co., Inc. . Allyn & Nickerson & Co. and Vought & Co., Inc., price $6.75, offered March 5. Lynch & Co ¢ Tucker, Anthony & Co.: Pogue, Wil 
Co ume' Moter ‘Truck Co. $3,000,000 7% Hyjniiton Watch Co. $4,800,000 6% cum yf © Ss Bee ee ee 
oe pune ruc r+ amilton Wate 2. : il wel hia National Insurance Co. 100,000 N. Y.. and Bon oodwin ucker 
cum pf, J, J, O, par $100, price $105, M, J, S, D, par $100, price 100%, aateced ee ae par $10, price $27.80, ‘of inc. San Seamsiaes 
yield 15.67%, ottered March 15. Prince & Feb. 10.. Brown Brothers & Co.; Edward fered March 28. Harrison, Smith & Go Van Dusen- Harrington. Inc., $1,500,000 7% 
Whitely, N.Y B. Smith & Co.; Redmond & Co., N. Y. Rutter & Co., N. Y. ‘un nv pf, price $102, offered ee th 
Benson & Hedges cum conv preferred, F, Hamilton Bridge Co. $2,250,000 64% cum Ist Gunes & Giemmader, Dac. 10.000. chace i4. Lane, Piper & Jaffray, Inc., Minn 
, N, no par, price $28, yield 7.14%, pf, par $100, price $100, 24% shares of com- e seer ta st Ses R. A in anion 
and a limited amount of common, no par, mon as bonus with 10 shares, yield 6%%, $102.50. fa 6. ase,’ ofte » Fa March vW algree n Coe. $4,500.000 64% cum - 
price $17.50, offered Jan. 27. Only a part offered Feb. 14. Drury & Co.; Hanson Blak PH % — NY ey ==. J, O. par $100, price 108.25, yield ve, of 
of this offering represents new financin Bros.; R. A. Daly & Co.; ———— & ake b ro aC I a eS é fered Jan. 14.' Hallgarten & Co.: Merrill 
Murray Hill Trust Co.; Hitt, Farwell Co.; James Richardson & Sons, Quisenberry 0., inc., Chicago Lynch & Co.; Shields & Co., Ync., N. ¥ 
Co., N. Y. Harding Carpets, Ltd., 50.000 ite cum Public Square Improvement Co. ownership Wood Newspaper Machinery Corp. 7,006 
Bright Star Electric Go, (The) 30,000 shares conv preference, J & J, par $100, price par, ctfs representing 850 equal undivided shares $7 cum prior pref, M, J, S & D, no 
“A,’ no par, and 30,000 shares Class yield 7%, offered Jan. 4. Dickson, Joliffe shares of equitable ownership, price $1,010 par, price $102.50 per unit of 1 share pf 
Be no par, in units of 1 share of each at & Co., Ltd., Toronto. for each 1/850th_part, offered Jan. 31 and % share common, offered Feb. 23 
2 per unit, offered March 16. Theodore Hartford Times, Inc., 50,000 shares partic Guardian Trust Co. and Tillotson & Wol raham & DuBosque: George Haines & 
offacker & Co., N. Y. preference, F, M, A, N 15, no par, price cott, Cleveland. Halsev: Hale. Waters & Co., Boston. 
. Byron Jackson rome Co. 30,000 shares com- $39.50, yield 7.59%, offered Feb. 3. Hemp- Rome Co., Inc.. $1.000,000 7% cum pf, par Zenith Radio Corp. 33,000 shares common, 
mon, no ce $23, offered Dec. 21. hill, yr oges & Co. ; Eastman, Dillon & Co., $100, price $102, offered March 1. Mohawk F, M, A & N, no par, offered Feb. 15. 
Ferguson- [ -B. ~ Inc., San Francisco. N. ; Thomson, Fenn & Co., Hartford. Valley Investing Corp., Utica John Burnham & Co. 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERN MENT—BONDS 


Key Bid. Offer. 
ARGENTINA: 
Argentine 5s, 1945. .-+» 88% 83% 
AUSTRIA: 
% Austrian 6s, 50-year (per kr. 
1,000,000) 10 11% 
2 errs senuue ae 11% 


% Do 6% Treas. (kr. 1,000,000). 13 14 
BELGIUM: 
Belgium Restoration 5s, 1930.. 234% 25 


Do Premium 5%. 24% 26% 
BRAZIL: 
% Brazil Govt. 4s, 1889 (p £20).. 60 60%, 
3 Do 4s, 1900 (stg.) 60% 61 
Do 4s, 1910 60% 61 
Do 444s, 1883. oss TT 80 
Do 444s, 1888 72% T4% 
Do 5s, 1913 74 75 
Do 5s. 1895 75 76 
CHILE: 
Chilean 5s, 1911 85 87 


COSTA RICA: 
Rep. of Costa Rica 5s, 1911 
(sterling and U. S. $)...... 76 77% 
CZECHOSLOVAKIA: 
% Czech. Ln. 6% (per kr. 1,000). 28% 30 


3 Do 44% (per kr. 1,000) 282 30 
DENMARK: 
Denmark 5s, 1919... .. 257 263 
Do 3s, 1894. acmaut ..160 164 
FRANCE: 
2 French Govt. 4s,'17 (fcs. 1,000) 28% 29 
3 Do 5s (Vict.) (per fcs. 1,000) 34 Bas 
French Prem. 5s 41 424 
4 Do 6s, 1920. 38% 3042 
GERMANY 
3% German Govt. Liquidation Ln. 
5s (per reichsmarks 1,000). 38 41 
2 Do 38 41 
GREAT BRITAIN: 
Brit. Fund 4s, March, 1910.. 88 90 
Brit. Nat. W. L. 5s, 1929-47... 97 99 
Brit. Vict. 4s, Sept., 1919...... 88 90 
Brit. Nat. W. G. 5s, 1929......101 10234 
Brit. Nat. W. B., Oct., 1927...101 104 
Brit. Consols BBs vc cveccessee 52 5A 
GREECE 
Greek Govt 1914, 5% —r 139 143 


GOVERN MENT—BON DS—Continued 


Key. Bid. Offer. 
ITALY: 
3 Italian Consol. War Loan 5s, 
1918 (lire).. =< 44% 45% 

NORWAY: 

Norway 6s, 1920-70 (kroner). -269 275 

Do 6%s, 1944......... -265 271 
POLAND: 


3 Poland 6% ext., 1940 (in p. c.). 84 854; 
eee epeporebeowtiees ater 84 854 
3 Poland Intern. Conversion Ln. ™% T 


RUMANIA: 
3 Rumonies Reconstruction 5s, 
8 rrr 4 4% 
BD . FD ccvvavecnnsccccvtcenvswasis 4 4% 
RUSSIA: 
3 4% my 1894 (per 18 6 
rubies) ‘ 4 
2 NT bt dad Siaiete ath seal hianen awe 4 6 
3 War Loan 54s (per 1c ru- 
bles) seoniaa 3% 4% 
3 External 5%4%.... ponekenee 144% 15%% 
3 Do 54% ge “Repheadebhesss: 144% 1514% 
3 Do 6 : eases +14Q% 1546% 
3 Do 6 % C. D.. ‘nie Scat 144% 154% 
MUNICIPAL—BONDS 
ARGENTINA: 
Buenos Aires 5s,'15 (£100 pes.) ) 8544 
Do (£10 pieces) 7 82 
AUSTRIA: 
3 Vienna 5s, 1920 (p. 1,000).... 17%c 25¢ 
CZECHOSLOVAKIA: 
3 Carlsbad 4s , ates 20% 
Do pans aecee ” 
3 Prague 4s - 2% 23 
GERMANY: 
3 Berlin 1882-1915 pre-war (1,000 
marks) .. - 9% 6 
i era erry 5% 6 
3 Berlin ‘4s, 1919 (a, 000 marks). i” 1% 
2 Pe setnecednseras , 1% 1% 
$8 Bremen pre-war. x" 75 2.25 
POLAND: 


Wrsaw 5s, '21 (1,000,000 mks.).100 130 





INDUSTRIAL AND MISCELLANEOUS 





—BONDS 
Key. Bid. Offer. 
JUBA: 
7 Cuba Co. debs. 6s, 1955....... 91 93 
CZECHOSLOVAKIA 
3 Royal Bank of Bohemia 4s. 24 2344 
i (freee 24 256 
FRANCE 
Midi R. R. 6s, 1920..... co 38 
Paris-Orleans 6s, 1956........ 3 3844 
GERMANY: 
3 A. E. G. pre-war 23% 25 
3 A. E. G., 1919 (per mks. 1,000) 2.0 2.75 
3 Badische Anilin pre- -war 33 
Be Bsn seaeese ; 14 
2  eebeteguhedecs 14 
3 H. A. P. A. G. 44s. er 33 
3 — German Lloyd 54s pre- 
puawteeesbbaddwaneataaetes 3144 +33 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
FRANCE: 
3 Chemin de Fer os eoane. «++. 98% 102 
3 Cie Transatlanti avesweca Man 6634 
3 General Electricite Saaaep -.- 123% 127 
3 Paris-Lyons- Mediterranean 67 
3 Thompson-Houston ........... 334%, 35% 
GERMANY: 
3 A. E. G. com. . 38% 40 
3 I. G. Farber Industries. a. 129 
3 Daimler Motors. itto-ee ee 15 
19 Leonard Tietz A. G. cossess ae 58 
HUNGARY: 
3 Rima Murany Steel Works 
(pengo shares)...... ; i8 19 
BANK—STOCKS 
AUSTRIA: 
3 Austrian Discount Co. (per 
3 PE CR cicessevsessee ane 4 
2 Do (per schilling sh.)....... 3 4 
3 Bodencredit (per Shilling sh.) 15 1 
3 Credit Anstalt (per schill. sh) 8 9 
2 Do (per schilling sh.). 9 
3 Mercurbank (per schilling sh) 3 a 
3 Wiener Bk. Verein (per echil- 
ing share)....... -- 3% 4% 
FRANCE: i 
; Cred. Lyonnais ($ per share).147 150% 
Banque Paris Pays Bas ($ per 


share) 136 
$ Un. Parisienne ($ per share). 89% 





BANK—STOCKS—Continued 


Key. Bid. Offer. 
GERMANY: 

3 Commerz und Privatbank 26 27% 
3 Deutsche Bank 374 

83 Disconto Gesellschaft Bank... 53 54 
3 Ggestner Ban 30% 
et Ae eee 33 30: 
HU A e 


3 Mungacian Disconto and Ex- 
ange Bank (pengo shs.) 144% 15% 


CANADIAN BONDS 


Payable, principa] and interest, in United 
States gold coin: 


Alberta 544s, 1947. 111% 112 
Do 5s, 1939 paces ..105 106 
Do 5s, 1948....... covcceme ian 

British Cees | 5s, 1939.. i 10414 
Do 5s, 1949..... ° 106 
Do 5%s, 1939 .. e ior 109 

Calgary 7s, 1928. : ae i 101 
Do S%s, 1944 107% 

Great. Winnipeg ¥ Water 5s, ‘9100 101 
Do 5s, -103% 104% 

Manitoba = 1944. ...-105 106 
Do 6s, 1946. : ookee 118 

Montreal 5s, 1930. »se++-100% 101 
Do 5s, 1958...... 107% 108% 

New Brunswick 6s, 1928 -10044 100% 
Do 5s, 1934. a” — 103 

Nova Scotia 6s, 1928... --100 100% 
Do 5s, 1934..... 102. 102% 

Ontario 5s, 1942.. + -10B% 1064 
Do 6s, 1943. «+s++-115% 116% 

Ottawa 5s, 1940. -105 106 

Regina 5s, 1944. .101 102 

Saskatchewan wed 1932 101344 102% 
Do 5s, 1943 .. ----104% I 
Do 5%s, 1946. . 11144 1124 

Toronto 54s, 1948. oekne 112 

Victoria 5H , 1944 105 106 
Do 5s. 1 hea«e , 101 102 
CANADIAN BANK STOCKS 

Bank of Montreal 385 390 

Bank of Nova Scotia 405 409 

Bank of Toronto .316 322 

Canadian Bank of Commerce.300 302 

National Canadian Bank 212 216 

Royal Bank of Canada 412 416 

Dominion Bank -27 280 

Imperial Bank .. 257 4259 

Standard Bank 252 254 








OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 
Key. Bid. Offer. 


Am. Commonw'th Pr. 6s, 1952. oo 101 
Appalachian Pr. Ist 5s, 1941..102% 103% 
Asso. Gas & El. deb 5s, 1928.. 9844 100 
Broad River Pow. 5s, 1954.... 99% 100% 
California Pwr. 6s, 1931. 100 oe 
Car.-Georgia @es, 1932 99 

Cen. Gas Elec. ist igs’ dose 97 9944 
Col. Cen. Power Ist 54s, 6. oe 102 
Col. Pow. ist 5s, 1953 

Gol. (S. C.) R. G. & E. 5s, °36. 100" 
Columbus E. Power 6s, 1947.104 


PUBLIC UTILITIES — BONDS—Cont’d 


Key. Bid. Offer. 
ne Paulo Tramway & P. 5s, 
St. Jo. R & P. 5s, 1937.. 98 99 
Seattle Elec ve Se dsstavees is 
Se MR OR, SO occ ncscccees 100 
St. Paul Gas Lt. 5s, 1944. 102' 
Do gen Ge, 1952..............107 10844 
San Diego G. E. 5s, 1947...... 1034 
[Cth Miecesccinhacaee .. 104 
BOD GB, Wetec cc ccccccccse .. 103% 


South. Cal. Edison 5s, 1939...103° 103 
1 oot 


INDUSTRIAL AND MISCELLANEOUS 


—STOCKS—Continued 
Key. Bid. Offer. 
Le 1945 .. 98% 100 
Ice Util. ganar 95 yy 
, Cent. rR E tgs, 1935.. 97 BA 
c' See ertors 100 «191% 


Mallory Steamship 5s, 1932.... 99 10046 
Merchants Refrg. 6s, 1937. -105 oe 
Nat. Press Bldg. 1st 6s, 1959. .101 102 
N. Orleans G. R. R. 5s, "55. 92 93 
N. Y. & Hoboken F. 5s, i946. to 97 
N. Y. Shipbuilding 5s, 1940. 84 


JOINT STOCK LAND BANKS—BONDS 

Key. Bid. Offer. 
Atl., Raleigh (N. C.) 5s, '54-34.100% 102 
California of San Francisco 


(Cal.) 5s, 1955-35 .100% 102 
Dallas of Dallas “(Pexas) 5s, 

Oct., 1965-35 ...100% 101% 
Denver of Denver (Col.) 

1957-37 .... 100 101 
Des Moines (Iowa) 5s, 1963-33 83 86 
First Carolina, Columbia (S. 

C.) 5s, 1954-34 994, 101 


Fremont (Neb.) 5s, 1954-34... 9315 


100 
103% 


Sons. Gas N. J. 6s, 1936......100 Be SU, Fs cc veccccsessec< 0o6 1 Lexington (Ky.) 5s, 1954-34. ..101% 
; Do 5s, 1966 ‘ : ‘ cove SEM «as Southern Cities Util. 6s, 1936. . 102 .- Ftesce, — bed =e ons. 99 101% Lincoln of Lincoln’ (Neb.) 5s, 
Cons. Trac. 5s, 1933 874 89 So. Jersey GE. & Tr. 5s, '53.1 Realty Assoc. Sec. | 6s, 1937.... 98 100° 1953-33... .- we an oof 100% 
Dallas Gas 6s, 1941 105. Sead. 6. & MO Nes....... 102 Securities Co. of N. ¥. 4s.... 60... New York of N. Y. 5s, 1955-35.100% 102 
Elec. Pub. S. 6s, ‘41, Ser. A... 98% 101 no S® &, So.. EU......-.-. +7 Sixty-one Bway. ist tiie "50..101% Pacific Coast of Portland 5s, : 
Do 6s, 1941, Ser B. . ee 9814 101 T El t 5s, 1923 eoeeeoses 1 1014 Southern Ind. vs. 4s 89 1955-35 : woes 100% 101% 
Do isi lien’ Ser. C Side, ‘42:- 95° gry | Tampa, Hlectsic Oa, 10rsg. "108" le” | Sguthern Ice & Util. Gigs, 'S2.. 96% 99 Gan Antonio (Fox) G5 1966-36 99° 100% 
0 deb. 6s, Dec aco 2 fe fF CQ 2 ee. es i) & errr oS, 1904- 4 
Do deb. 6s, April 1, 1937..... 95 98 United Electric 4s, 1949 94 95 Std. Textile Prod. ist 64s, "42. 95 97 Union of Detroit 5s, 1954-34..100 102 
El Paso El. 5s, 1950 103 103% Ls arog ML, a on. i975. eo 106% Toledo Term. R. iB: 4%4s,'57... 99 100 we 5s, 1961-37 j ies 103% 
Gal,-Houston 5s, 1954 84 ‘ es c ates S, ‘* nited Lead auenipiane 99l, es rginia-Carolina of Norfo 
Gas & Elec. of Ber. 5s, 1949. .107% iis Wis.-Minn. L. fF ist Ss. -44.101% ; i 3 re. 3 -_ ae yi, Wi Va.) 5s, 1955-35... 9914 101 
Houston El. Ist 6s, 1935...... 96% 4 . . . , , e U. S. Light eat 6s, °35 
Hudson Co. Gas 5s, 1949......107% Ro se S pet. Cie, SS...-.. 105 1004 U, S. Steel Se, 1961............ 110% 112 TRUST COMPANIES—STOCKS 
Indiana Service 5s, ) - 68, 1952........... Utah Fuel 5s, 1931............ 00 ie 
lowa Pub. Ser. ist 5s, 1957....100 101 — ND Van Camp Pack. 8s, 1941...... 67 71 i Am. mae wage eyes, oc. 4 
Jacksonville Gas 6s, 1952 97, 100 INDUSTRIAL AND MISCELLANEOUS Ward Bak. Co. ist 6s, 1937...104% 105% ec Trust rus yw nok 
” é s 1,00 A 
Jersey City, Hob & Pa s So 5a —BONDS Woodward Iron 5s, 1952...... 1% :- Brooklyn. 1:270 1/300 
& , : . Cent M le Bk Tr..435 450 
ye 3 ist Sa, 1939 104 108 Amenean fev @s, 1008... ts RAILROADS—BONDS Central te S600 1.638 
Do 5s, 1961... .. 102% 103 American Meter 6s, 1946, 102% A comm HUNDRED DOLLAR BONDS) | mere Tae: = = 
ay ty” bethntens a 106 American Tobacco 45) 198i 9 ¥2% Brockiyn Man. ‘Tr. 6 1968... 99 102 Farmers’ L. & T 800 910 
7 oe { e 1 To . rooklyn Man. Tr. 6s ; “5 ‘ rr 
Do 6s, 1937 101%. American Type Fdrs. 6s, 1937. 104 kite Chi., Eastern Ill. 5s, 1951. 88 90 , ——-, pon “ 
Minneapolis Gen. El. 5s, 1934 102% ~=Ct«w J. SS eee 104 +. Florida East Coast 5s, ag .. 89 91 interstate 292 302 
Mich. Pub. Ser. 6s, 1947 - 99 Am. Wire Fab. Ist 7s, 1942... 92 97 Hudson & Man. refdg. ‘57. 98 100 Kings County 2300 .. 
Mississippi Valley 6s, 1947... 98% .. Andian Natl. Corp., Ltd., 6s, Mo.-Kan. Texas r. 58. om, 103 105 gs County . 2,800 
> ; Lawyers T. & ( 395 410 
Missouri Pub. Ser. 5s, 1947... 97 99 1940, without warrants. 105 r Do adj. 5s, ..105 107 1 eet a eth tad 7 910 925 
Mo. P. & L. Ist 54s, 1955... . .102 104 Ban. & Aroos. Ist 5s, 1943. ... .103% 105 N. Central  & 5s, 2013...109 110 Midwood T at 290 310 
Mountain States ist 5s, 1938.. 98% . _k € Reereeee 100% 101% N. xr & Gc. Lakes 5s, 1946.... 95 100 ti a , 
Do Ist 6s, 1938. 104-106 & A. R R. 5s, 1963.........105 107 N. & H. 6s, 1940....104 106 Murray Hill 410 = 430 
Municipal Gas (Texas) 6s, *35. 103, Beaver Milly 79, 1941 + 96 98 Nor. ‘Pac, ridg. 6, 2047 ‘107 109 eins Meabos = & 
e ‘ tas 5s > : s, 1929...... re il Read. 1 5s, 1973... 95 : os oan 
Newark Passenger Ry. 5s, '30. 96% 97% Do 6s, 1933.....- 02: Reading ie 1900 "108 105 Tae Guaremy = = 
N =. oeneer _ #. wey =F 88 mere een. tat ole "1934. --101 4 St. L.-San Fran. pr. 4s, 1950.. 90 92 BOSTON BANK STOCKS 
0. Caro >. Her. OS, 4 Shapin-Sacks 7s, 1934.......... 5 « ‘ “as , . 
te Ry = A * —. = 104% ay By- te Gene ist 5s, "76. 5. a 105 FEDERAL LAND BANKS—BONDS American Trust Co .470 
wor 8, ee b> > i To ¢ 
Northern Texas E}. 5s, 1940.. 74... yy RS Ral apie s 10044 The securities listed below are _ inter- oo — o 
Okla. G. & El. Ist 5s,’ 1950...102% 103% Consol. Coal 444s, 1934........ 92% 94 changeable coupon for registered bonds: Exche ‘or - 
Do debs. 6s, 1940. .. .- + +103% 105 Gonsol. Mach. fool ist 7s, 42. 61°64 emtied inate. .Nov., 1957-37 100% 100% Wederal’ Hations — = 
Pac. G. & El. ref. 6s, 1941 115% 116% Consol. Tobacco 4s, 1951...... 91 92% 4%.. ....May, 1957-37 101% 102% ecera: National 260 270 
poe $ po. 18 Ye teeny + ~.. Sont. pistecs is g Sis, 1939. ue i 49 hedkus eens ‘oy ~ dé 1942-32 101% 101% eee 491 497 
ac. i of. O85, 1 . “a Os POW LOGI Ge, “Bbc ccccccccce innnwee Fs an., 1943-33 101% 101% iberty Nationa 220 
Paterson Ry. 5s, 1914 o+» » 61 . Equit Off. pide, deb. 5s, '52.. 96 97 RENE Jan., 1956-36 102% 102% Merchants National 430 
Power Sec. Corp. 6s, 1945..... 98% 100 Fisk Tire Fab. 6%, 1935...... Wil 102 oo Se ...Jan., 1955-35 1024 102% National Rockland Bank 495 505 
Do income 6s, 194 0 ME 99 Int. Salt 5s, 1951....... ae — es eases July, 1953-33 102% 102% National Shawmut 352 358 
Puget Sound P. & L. 5's, 49.104 = 104% Little (A. E.) 78, 1943.......... 75 ss 4%. --- eee eee SaM., 1954-34 102% 1US% Old Colony Trust 426 432 
Public Light & Pwr. 5s, 1945.. 69 71 Loew's New Bro. Prop. ist gees ; May, 1941-31 102% 102% Second National 425 ae 





Key and Index to Open 
Security Market 


1—Henry G. Rolston & Co., 30 Broad St., 
N. ¥. Phone Hanover 1114. 
-Kaufman State Bank, 124 No. La Salle 
St., Chicago. Phone State 5550-1-2. 
3--C. B. Richard & Co.. 29 Broadway, N.Y. 





Phone Whitehall 0500. See Page 704 


4—B. M. Minton, 30 Broad St., N. Y. 
Phone Hanover 5585. 

5—Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone Hanover 1600. See Page 702. 

6—Henry L. Doherty & Co.,60 Wall St..N.Y. 
Phone Hanover 2035. See Page 702. 

7—Farr & Co., 90 Wall St.. N. ¥. Phone 
John . 

&—Steelman & Birkins, 20 Broad St., N. Y. 
Phone Hanover 7500. 





§8—Booth, Snyder & Co., 32 Broadway, N.Y. 
Phone Hanover 2560. 


11i—American Basic-Business Shares Corp., 
67 Wall St. Phone Bowling Green 
9248. See Page 703 


12—Grover O'Neill & Co., 22 William St., 
N. Y. Phone Bowling Green 8224-5. 


14—Otte-Dickey & Co., Inc., 28 So. La Salle 
St., Chicago. Phone Randolph 4660. 





15—Seybolt & Seybolt, Inc., 1,387 Main St., 
Springfield, Mass. Phone 5-1736. 

16—Harvey Beyer Co., 823 Federal Trust 
Buiding, Newark. Phone Mitchell 

18—Throckmorton & Co., 165 Broadway,N.Y. 
Phone Cortlandt 6610 

19—Lehman Brothers, 16 William St., N. Y. 
Phone Bowling Green 3700. 


W. O. signifies Want Offer. 
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INVESTMENT TRUST—STOCKS 





Bid. Offer. 
Am oo Trust 7% pf 51% 53% 
MTL. 6 cubs menan yea - 46% § 
Do alg 121% 125% 
Do com a ARS .120 123 
Bankers Inv. Tr. of Am. deb. 
shares .... 9% 10 
Do com. 114 12% 
Bankers Sec. Tr. of Am. units 35 45 
Chelsea Exchange Corp. “‘A’’. 14 
ke eee ; 5 ‘ 
Diversified Trustees. 21% _22 
Do Series ‘‘B”’ ree eh 
First Fed. Foreign Inv. Tr... .104 108 
Fixed Trust shares.... 18% 19 
Guardian Investors Corp.com. 16 18 
Incorporated Investors........139 141 
Imperial Royalties pf 1.10 1.20 
ARR RS #7 ae 1.10 1.20 
Int. Sec. GC. of A., Cl. A, com. 74 76 
BPO GOIREOOR, By .6 <. 200000 38 40 
Do all issues - “pte .. Interested 
Do 6% ft. yeas ’ 944% 95% 
Do 644% pf. ee 984, 100 
Investment Co. of Am. ‘‘A”’ 
com mi 42 47 
Do ali issues. . . Interested 
oO pf.... “ 95 100 
Do warrants.. . 20 28 
Investors Equity Co. com. 32 36 
Do warrants........ 10% 13 
Investors Royalty Synd. 1.10 1.20 
Do. F 1.10 1.20 
Joint Investors, Inc., units 116 
Do com..... ; 25 
Massachusetts Inv estors 90% 92% 
Monarch Royalty pt. sachs aawéal adi .00 
Do » 75 85 
Mutual Inv. Trust.... 10% 11% 
New Jersey Bankers 14 15 
| PR aes : 15% 164% 
Oil Shares, Inc. , 68 70 
Old Colony Inv. Trust com 33 36 
Pacific Investing Corp. com.. 22 28 
PPAR 24 28 
Second Intl. Secs Corp. ‘com 544%, ~=56% 
_ ig netieens 55 58 
ees a ts 45% 47 
Sinadeva ‘Investing com. 35 37 
Serr 34 38 
Standard Int}. Sec. units. 64 68 
eae 20 25 
U.S. & British Intl. units 80 81% 
Sy WEES i bo. css00 dene nas ; 80 82 
OS ae ae a 42 50 
United Investors, Cl. “B 8 9 
JOINT STOCK LAND BANKS— 
STOCKS 
Gaicago a re ee 59 
Me onc cceshei neon een 120 
BE TD a os% 54s 00960 83 
Des Moines ... i 28 
First Carolinas (8). 88 
WRGMROME CT) oncccccsccecses 60 70 
Mamsas City .......ccccccccses oF 2 
Lincoln (8).............. - 90 100 
North Carolina (8)....... -130 140 
San Antonio (8).......... 100 107 
Southern Minnesota ... 28 33 
oC 8 errr 100 105 
Virginia (par $5) (40c).. 2% 3 
BANK—STOCKS 
FE OEE ee er ET 1,110 1,170 
American Union Bank 230 240 
Bank of Manhattan.. 670 685 
Bank of Yorktown....... . 195 205 
Bowery & East River.......2,000 2,100 
Bronx Borough.............-..-650 675 
Bronx National ....... ..+-625 675 
Beyant Park ......... .225 ee 
Central National 215 230 
GE a .685 695 
Chatham Phenix 735 750 
Chelsea Exchange ........... 335 345 
Chemical National 1,025 ‘ 
=F ee 1,100 as 
Corn Exchange......... .-700 710 
Cosmopolitan ............-+. esas 460 
‘iftn Avenue..... , -.+-+-2,240 2,310 
First National, Brooklyn. .453 462 
First National, New York. .3,800 3,875 
Flatbush National. : .200 ae 
GROREIEEEE - cosd<scacsece 730 770 
Globe Exchange A .-215 325 
Grace  Grainatnind Gan en s ..320 , 
BOER scccccdanes 1,270 1,300 
Harriman National 970 
Lebanon ......... 195 205 
Liberty National Bank 275 285 
Mechanics Bank, Brooklyn. . .480 500 
Municipal Bank, meockiyn .. 450 460 
Nassau National..... ..462 472 
National Cit 940 950 
National Park....... .-720 735 
Public National.. .-7385 800 
Seaboard National 840 870 
Seward National .195 205 
Sixth Avenue ....... 180 . 
State 8&5 900 
Textile . 340 
Trade Bank 290 
Yorkville . .220 
CHICAGO BANK STOCKS 
Central Trust Co. of Illinois. .442 446 
Chicago Trust Co.... 455 460 
First National Bank. .835 840 
Forman National Bank 745 
Harris Trust & Savings.. 800 es 
Illinois Merchants Trust.. QO 908 
Natl. Bk of the Rep. of Chi. .570 580 
People’s Trust and Sav. Bk..640 645 
Union Trust Co..... eS | 800 
State Bank of Chicago 705 710 
Union Bank of Chicago. . ..450 460 
DETROIT BANK STOCKS 
American State Bank . .260 270 
Bankers Trust . 310 330 
Bank of Detroit. .235 240 
Detroit Trust... ..825 875 
Dime Savings Bank. ..680 750 
Fidelity Trust. -.500 520 
First National .... .530 540 
Griswold First State. . 215 220 
Guaranty Trust.. .300 330 
Guardian Detroit Bank 440 450 
Highland Park Trust . 300 350 
National Bank of Commerce = = 


Peninsula State 








INSURANCE—STOCKS 


Key. 
Aetna Cc. &S5S 
Aetna Fire.. 
Am. Alliance. 
Automobile 
Brooklyn Fire 
Camden Fire. 
Carolina Ins. 
City of New York 
Chicago . 
Columbian National 
Commonwealth 
Conn. G. Life 
Continental Insurance 
Eagle Fire 
Fidelity & Casualty. 
Fidelity-Phenix . 
Firemen’s Insurance 
Franklin Fire 
Glens Falls. 
Globe & Rutgers or 
Great American ; 
Guardian Fire 
Hanover Fire 
Hartford Fire.. 
Hartford S. B 
Hudson Casualty Ins 
Importers & Exporters 
Lloyd’s P. G.. ; 
aed gy Gesuaity 
Mass. nd. , 
Merch. & Mfrs. Fire Ins. 
Merch. F. A. - 
Metropolitan Casualty. 
Milwaukee Mechanics. 
Missouri State Life. 
National Liberty 
National Union .... 
New Brunswick Fire. 
New Hampshire 

J. Insurance. 


ex rts. 


we 


8 New York Fire Ins. 
Niagara . 
N. Casualty 


North American 

North River : ; 
Northern Insurance . 
Pacific Fire 1080 
Preferred Ac... 
People’s ‘Nation al 
Prov. Wash. 

Phoenix .. ge Te 
Reliance Cas., N. J.. 

Rhode Island haan’ 
Rossia .... 

St. P. F. & M. 
Security ex rts. 

Do rts.... 
Springfield, 
Stuyvesant . 
Travelers ..... 
Transportation 
Unit States Fire. ; 
United States Casualtv.... 
U. S. Merchants & Shippers. 
1 Westchester Fire . " 


new 


Bid 


. 930 
. 850 


645 
395 


.130 


36 
70 
690 


. .390 
. 400 
533 
i 





Offer. 


860 
660) 
415 
140 

» 


fo 


1,840 


REALTY, SURETY AND MORTGAGE 
COMPANIES 
Amer. Surety 330 340 
Emp. T. & G 145 ; 
Home Title.. 300 . 
Lawyers Mortgage 360 = =6370 
Mortgage Bon 192 202 
National Title G 210 220 
SUGAR—STOCKS 
7 yentral Aguirre Sugar...... 138 140 
7 raeete Sug. Ref. Co.. - «162 164 
7 eral Sugar Refining Co. 20 25 
7 National Sugar Ref .149 151 
7 New Ni po et Ref. Co.. 45 50 
7 Savanna . Ref Corp., ex d.120 125 
7 Do pf. ex *"- 1130 (115 
7 Sugar Estates of Oriente pf.. 45 50 
PUBLIC UTILITIES—STOCKS 
Am. Comwlth. Pr. 7% rr 102% 
Am. Natural Gas, C, 7% pf... .105 107 
Am. States Sec. warrants. 1% 2% 
Arkansas Pwr. & Lt. 7% pf..107% 108% 
Assoc. G. & E. orig. pf. (3.0). 4% 56 
Do 6% f. : cose OO 98 
Do 7% teu abae ecmlee anced 104 106 
Do 63 . , .100 102 
Atl. Ci y Bree pf ye 106 110 
Augusta-A. R. & Elec 33 38 
Do 6% Es — 90 
Bangor ydro-Elec. pf. én .108 
Birmingham Wat. W. 7%. .105 107 
Broad River Power 7% pf. 105 107 
Carolina P. & L. 7% pf ..110 112 
Cent. Ark. Ry. & L f. (7). .104 107 
Central Maine Pow. 7% pf...109 111 
c z o° . one 99 101 
Cent. P. Lt. pf. (7). , 109 110 
Cent. Pub. Ser. Co. 7% pf 99 101% 
6 Cities Services com ; 573 58% 
. ° ee... 99% 100% 
6 UE e550 ch 0sctneceusen 9% «.. 
6 Dopf., p>. 94 
6 Do ban aKa 28% 
Cleve. les. hii. 10% 
Do 6% pf.. 
Col. Elec. & Power 7% P aiid 
Col. Ry., P. & L. pf., ( ; 
Do 7% pf. ...-+-108% 108% 
Conn. Lt. & Power 7% pf .117 120 
 f * sire 5 to aaane 122 125 
Cons. Traction (4) .......... 58 60 
Consol. Pow. & Lt. . pe. (7) 105 10 
Consumers Pow. 6% pf....... 104% 105% 
Dallas Pow. & Light 7% pft...110 112 
Dayton Power & Light hes pf. 108% 110 
Derby Gas & Elec. 7% pf...... 102 aia 
East. Dallas Elec. 7% pf...... 107.— «109 
Elec. Pub. Ser. 7% pf......... 98 101 
Elec. yg gO (6). 103 104 
El Paso Elec. 7% Rf i PR 113s «115 
Fort Worth Pow. Lt. 7% pf.114% 116 
Galveston-Houston Elec...... 36 38 
cS Sree rr 82 84 
Gas & Elec.. Bergen (5)...... 99 ss 
Gen. Gas & Elect. ctfs........ 16 16% 
Hudson County Gas (8).......151 os 
Idaho Power pf. (7).......... 110% 1114 
Illinois Pow. Lt. 7% pf.....105 106 
Interstate Power 7% pf....... 103 105 
Kansas Gas & Elec. 7% pt. ..2e 111 
Kentucky Sec. com. (5)...... 170 
2 8 ee 132 96 
Kings County Light 7 ..114% 116 











PUBLIC 
Key. 
Lake Sup. Dis I 
Los Angeles G. & E. 6% 
Met. Edison $6, C. pf i 
Do pf. $7, B ) 
siigeiact ont River Pwr y 10 
Mobile Kiec pf. (7 
Nassau & Suf’k Ligh 
Nat. Pub. Service a A 
Do par. pf. (7) 
Nebraska Pow. 7% 
Newark Consolidat 
New Jersey Pw. & Lt 
New Orleans Pub. Ser 
N. Y. Pow. & Lt. 7% pf 
New York Steam Corp 
N. Y., Queens El. Lt. & 
Do 5% pf. 
Northern N. Y 
Ohio Public Service pf 7 l 
Ohio River Edison 7% pf 108 
Oklahoma Gas & Elec. 7 11é 
Penn. Power & Lig 
Roch. Gas & tHlec. 7° 
Do 6% pf. C 
Sioux City G. & E 
Somerset Un. Mid 
South Jersey G., El 
Staten Island Edison ¢ 
Tenn. Elec. Pow. 7% pf 9 
Do 6% pf. , 3 
Texas Sow & Lt. 7% p 114 
tide Water Pow. 8% pf 11 
Un. & E. (N. J.) 5% pf 
Un. & & E. (Conn.) pf 
Utah Pow. & Lt. pf. (7 
Utica Gas & Elec. pf 
Utilities Pow. & Lt. 7% pf 
Virginia Pub. Sve. pf. (7 
Wash. Ry. & Elec. pf. (7 


INDUSTRIAL AND MISCELI 
—STOCKS 


Aeolian Co. pf 
Aeolian-Weber 
Do pf. (7) 70) 
Am. Hard. Rub. (6) f 
Am. Litho. (4) } 
Do pf. (7) ) 
Am. Meter Co. (5) ] 
Am. Road Machines { 
Do pt. 
Am. Sales Book 
Do pf. (7 
Amer. Thread pf 
Andian Natl. Corp 
Armstrong Cork (6a) 
Atlas Ptld. Cement pf (2 


UTILITIES—STOCKS 


Pw. 7! 





‘Util 72 














(4) 78 


on) 
(25 


Barnhart Bros. ist pf 
Do 2d pf. (7).... 105 
Bliss (BE. W.) ist pf. (4 58 


Do 2d pf B (6c) 


Bohn Refrigerator pf (8 97 

Bowman Bilt. Hotels 4 
Do 2d pf. (5) 

8 Breeze Corp 4 

Bruns.-Balke-Collender | 10¢ 


Buckeye Copper 
Burden Iron pf 
Buzza, Clark. Inc., I y 
(7) OF 
Can. Celanese 64 
Canario Copper 
Clinchfield Coal Cory 
Columbia Phonograpt 1 
Curtiss Assets 
Dayton Rubber units 
De Forest Phono 4 
Dictograph Prod f 
Do pf. (6) cand 83 
Doehler Die Cast. pr. (3.54 4 
Douglas Shoe pf. 87 
Driver Harris pf 
Do com 
EKisemann Magneto 
Do pf. (7) 69 
Gamewell Co. pf. (7) 104 
Gen. Bronze 7% pf ] 
Gen. Firepfz. pf... 11 
Gorham Mfg. (7) 127 
Giant Portland Cement 3( 
Do pf. (3.50). 35 
Gt. Nor. Paper (7) s 
Hale & Kilburn pf ) 
Hayes Hunt Corp 3 
Herc. Powder (8) ) 
Do pf. (7). 119 
Her’g-Hall-M. Safe Co. (& Aa 
Hutto Eng. Co. com 5 
Ide (G. B.) pf 
Ind. Finance 
Do pf 
Int'l Tre xtbook 
Jessup & M. Paper 
7, i Fe 3 
Keyes Fib. A, com 14 
Lanston Mono. (6) 8 
Lawr. P. Cem. (8) 08 
Liberty Baking 19 
Do pf. 
McKeesport 7. 2p @ 6 
Mag. Rep. Razor 
Do pf 


(2) 78 


x 


ec 


Man. Rub. (2.50) 45 
Macfadden Publicatior 
Merck & Co. pi 4) 
Mich L'stone & Ch 
Motol, 
Municipal S. 8% ” 
. Baking pf. (7 
Cash Credit Ass'n pf 
Casket Co. (3 72 
Do pf 
Nat Equipment 
Do pf. 


x 


© 
Z 
£ 


Nat Gyps’ m A com 4( 
Nat Guard & Fin 15 
Nat Licorice (5a) 
N’port pr com 

New Jersey Cash Credit Assr 
N J Worsted pf (8) 6: 
Pettibone M. pf (7) 100 
Phelps-Dodge (6) 136 
Photomaton, n. B 


© 


— 


Roxy Theatre com 


Do units . 34 


Do Class A 
Royal Typewriter pf 
Southern States Oil 
Technicolor, Inc 


= 


= 


) > 


(7) RR 


Inc 14 


(7) LUY 


Pick (A.) & Co 7% pf. w. w 95 


Con 


ANEO! 


Truscon Steel (1.50) “te 


Westland Oil 


Zieley Processes 5 


f 


a 
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rea 


So 


ithern 


ngton & Quincy 2 
1 


anapolis & L 


O. & Tex 
i & Pi 


Pac 


ttsburgh 


eased lines 


igo 
R. of 


&S. 58 


Birmingham pf 85 


ossex 


iarlen 


N 


k. & West 


Centr al 


racuse 


Ww. & Chi 


pf 


1er & Saratoga 


Bridge 


R. of 


IR 


Shreve 


mrmnor 


Ry 


! 


ist pf 


St. L. 


R. & Cz 


port 


ordinary. .1 
1 


J , 
M. leased |. 67 


STOCKS 


Bid 


hI] 


1 
1 
64 
com 


com. .475 
7% 


35 
60 
79 
75 
83 
83 
4s! 
4217 
R41, 
85 
137} 


87 
67 


87%, 
871 


Mark 


196 
110} 


ina 


& Pa- 


SPRINGFIELD, MASS. 


inde rs 





Tr 


co 


117 
nan Valve Mfg. Co. com.238 
f ; 110 


m 


Llipaca 35 
i Corp. pf 98 
Water Power Co 490 
Orchard com ; Ky 
onal Securities Corp., 
B’’ com 39 
eld Fire & Mar. Ins. .229 
id Gas Light V. T. C. 69 
leld Ry. Co.'s pf 78 
Stat Envelope com. .250 
1 Mass. Co.'s 62 
er Cons. St. Ry.1st pf. 20 


CHAIN STORES—STOCKS 





dad Stores units 110 

r pf with war. 104 
cetall pf (8) 104 
Bak Shop 11 

7 I ; 102 

ir. Ch. Ist pf 80 

& P. Tea (3) 295 

f. (7) 119 
Bohack (10) 300 

f. (7) 109 
Butler 15 
(6) 60 

8S. (8) 160 

’ 118 

Des. 195 

pf. (7) 105 

units 118! 

Fitz & M 40 

) { ) ° . 130 
i & Taylor (10a). 350 
» Ist pt (6) 100 
2d pt (8) 103 
lan Stores 57 
I pf (6) 107 
ile S. pf (8) ‘ex. war 110 
Stores 104 
pf (6. ) 105 

a Bros pf. (7) 119 
Pe (10) 140 
(Isaac) 5. 














Grocery Strs. A (2.50) 34 


OPEN MARKET—DOMESTIC SECURITIES 


ustrial and Miscellaneous—Stocke 


Stores Corp. units (7). 99% 
ge (A. G.) 165 
pres, A 4 
(7 rr 
EPHONE AND TELEGRAPH 
STOCKS 
Tel N J (4) 100 7) 
of (7 112 4 
+] of Canada (8) 164 
el of Pa (6.50) 115 
ing Tel pf. 102 f 
> Bell (4%) 122 r 
Un Tel N Y (1.25) 19 
Un Tel Me (6) 65 
Tel (8) 130 
I (7) 111 
Bay St Tel (4). 68 
ral Brandes 41 
Tel (2.50) ‘ 42 46 
i & Stk Tel (6). 126 
Ocean Tel (6) 109 
T & T (8) 120 
T & T (8) 157 f 
ge T & T (8) 147 
Y M Tel (1.50). 23 ] 
WB Tel (1.50) 108 0 
» Bell Tel pf (7) : 112 5 
& Atl Tel U S (1) 17 9 
ula Tel (7) tax 27 3 
Do pf, A (7) 107 
to Rico Tel (8) . 90 
Do pf (8) , 102 
1st pf (6.50) 109 
Tel (1. _: 23 26 
Tel nf (7) 117 19 
I England Tel (8) 187 193 
State Tel. & Tel (36) 107 108} 
Do pf (60c) ° 10 10% 
Tel pf, A 1111 
TOBACCO STOCKS 
ier Cigar 158 163 
Yo pf (6) 1% 
orge W Helme (4) 115 116 
pf (7) 1303 
Tobacco, w i 31 32 
Do 4 87 91 
S Young (10) 110 115 
Do pf (7) 104 107 
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Transactions on Out-of-Town Markets saturday, Aprit 14 





. 
Chicago 
STOCKS. 
Sales. 
4,390 Acme Steel ase 
15,800 All Am Radio... 
5,800 Adams Royalty 

230 Am Com Power 6%% pt 

ou Am Colortype 
58 Am Furniture Mart pf 
5 Am Dub Service pf.. 

90 Am Pub Ut pr pf 

110) =6©Do par pf . 

40 Am Shipbuilding 
18,600 Am States Sec, Cl 
20 Do Class B 
200 Do warrants 
560 Armour of IMnois pf. 

30 Do of Del pf.. 

130 Associated Invest. Co 
10,225 Auburn Motor 
,315 Balaban & Katz 
16,200 Bastian Blessing ° 
1,080 Baxter Laundries, A 
75 Beaverboard, B 
9,750 Bendix Corp 
47,125 Borg & Beck. 

25 Bunte Brothers 
oo Brach & Sons 
850 Butler Brothers 
“ 





























"W 10 Cent G & E 7% pf 


Pp . : . 
Ill Pub Serv pf 
Ind Power pf 
States P & L pf. 
225 Cent Pub Serv of Del 
810 Cent & S W Util. : 
301 Do pf 
415 Do prior pt 

150 Chicago C:ty & Conn. 








a) & 
100 Chi Jeff Fuse & Elec. 
210 Chi, NS @ 

30 Do pf 
200 «Do pr pf es ueees 
240 Chi Rys, Series 2. 
065 Chicago Yellow Cab. 


Chicago Towel! pf 
1) Chickasaw Oil 





2,135 Commonwealth Edison 
690 Consol Film Ind 
4,300 Do pf 
8, a Consumers Co 
9,825 Do warrants 
973 Do pf ‘ 
835 Crane Co 
70 Do pf 
14, 610 Cutler- Hammer = 
ohn. 





“) Eddy Paper ...... 
8,225 Elec Household Prods 
860 Empire G & Fuel 7% pf. 
485 Do 8% pf 
910 Evans Auto Loading, A. 
3,800 Do Class 
10 Fair, The ......-- 
20 «Do pf 








0 Fitzsimmons & Connell 
1,545 Galesburg Coulter Disc.. 
35 Genera! Box pf. eee 
8.950 Gossard, H W 
380 Godchaux Sugar . 
310 Great Lakes D & D 
1,435 Greif Bros, A 
14,200 Grisby Grunow 
19) Hart, S & Marx 
20 Hibbard, S & Bartlett 
100 Hammermill Paper. 
245 Hartford Times par “pt . 
2,075 Henney Motor ....... 
700) =o pf 
2,170 IMinois Brick 
7,125 Inland Wire & Cable... 
465 Ind Pneumatic Tool. 
150 Jaeger Machine 
10 Ill Nor Ut pf. 
15,875 Kalamazoo Stove 


80 Kellogg Switch & Supply 
83 


10 De pb .nccccess 
162 Kentucky Util pr vt. 
370 Keystone Steel .. 
168 De pt .ccccecces 
17 Kuppenheimer .. 

1,50 Kraft Phenix Cheese.... 
100 La Salle Extension. 
4,415 Libby, McNeill, Libby. 
320 Lindsay Light 
17,900 Marvel Carburetor 
2,280 MeQuay-Norris .... 
a McCord Radiator, A 
25 Mer & Mfrs par =. 
ino Meadows Mfg ... 
270 =Do pt 


53 
360 Midland Steel Produc ts.. § 
A...1 


196 Midland Util 7% pf, 
440 Do 6% prior os. 
235 Do @% pf, A 
1M Do gd pf. 
72 Do 7% pf... 
12,550 Middle West Utilities 
30,900 Do rights seee 
1.200 Do 8% pt a P 
481 Do 6% pr pf... 
850 Do prior lien 
1,000 Do 6% pf.. ‘ 
51 Miss Valley pr pf. 
¥) Minneapolis Honeywell. 
230 Do pt 
3,675 Monsanto Chemical 
100 Montgomery Ward, A 
\1,900 Morgan -weepeeteent 
6,500 Monighan 
200 Mosser Leather ‘ 
1,971 National Elec Power, A 
1,000 National Leather , 
25 Nat Carbon pf.. 
8,950 Nationa! Standard 
635 Novadel Process 
470 Do pf rrr 
3.050 Neve Drug 
5,695 Do pf ee 
170 N W Utiltics pr pf. F 
320 =6Do pf oe 








2,730 North Am Car...... 
oes N W neeneesng ow 


20 Pick Barth pf....... 
10,630 Pines Winterfront 
72 Public Service 
193 Do no par 
3 Do 6% pf.... 
45 Quaker Oats 
1,740 Do pf... 
8, 000 Q R S Company. 
25 Ryan Car vees 
444 Sangamo Electric ....... 
Bee Gee OS aeccencececcscose 
271,900 Sears-Roebuck 
4,610 Sheffield Steel 
20 Shaffer Oil pf 





110 Chi Rapid Transit pf, rt 
235 : 


“610 Club Aluminum Utensil.. 36 





High. Low. Last 
oO 88% 0% 
18 Bs) 17% 
26 “4 26 
OG 5 96 
26 23% 26 
vO'4 os YO, 
sy, © Wl, 


9% 96% 9% 
106 06 
9% 8y 9% 
10 % 10 
2 1% 2 


76 i2 74 
37 34 36% 
24% 24 24% 


82 73% 80% 
22% 22% 22% 
20 21 


9 67% 67% 
87 86 87 
101 101 101 
6 06 06 





36 3 36 
183 179 182 
19 16 16 
26 24% 2% 
164% 138% 13% 
10% 7 i% 


58% «(528 56M 
7 26 26 
31 31 31 
23% 22 22 
101% 100% 101% 
2% 111% 112% 
 $38% 73% 83% 


3 Foote Gear & Mac hine... 26 


2 19% 26 
58 58 58 
60 8% «CD 
0O%~ 40% 4% 
7% 52 56% 


37 4% «(37 
MM) 49% «6}®) 
30 30 30 
100% 100% 100% 
133 127 128 

9% y 9% 


3% 
9s KT 9% 
$ 2% 3 
75 67 74 


3 2 2% 
122 121 121% 
107 10% 107 
127 125 127 


% 32 33 
99% 99 99% 
57 Mo 57 
















Chicago—Continued 


STOCKS. 





Sales. High. Low. 
So Col Power, A.. 26 25% 
SWL&P pt 95 NA 
S W Gas & Elec pf 103% 196 
Standard Dredging . 37% 32 
Stewart-Warner .... W4%® KRUG 
Steel & Tube 94 64% 
Studebaker Mail Order 9, 9 
Swift & Co ° : 129% 128 
Swift International --- 20% 2B 
Tenn Products . -- 13 13 
Thompson, J R......... 4 61 
United Lt & Power, A... 25% 22 

Do pf, A PEN 101 
Do pf, B seen Oe 57 
Do B com sence. ae 29% 
United Biscuit, A...... . 58 
United States Goeem — | 73 
Do pf ~~ | 124 
Un Pape rboard «+++ 62% 62% 
Universal Theatre ~~ 4 
Wacker Drive Pr . ts 
Vesta Battery .......... 26% 16% 
>» Walgreen Co pf...... 1074 105 
ee MOREE << cccccaces 17% 15% 
Wahl Co ° aneekswane ee 9 
Warner Gear .cc.cccccse & 43% 
Waukesha Motor ....... 98 T5i% 
Williams Oil-o-matic..... 10 7% 
Wrigley, Wm éeces . 74% 73 
Wolverine Cement sates: Se 6% 
Woodworth pf oon ae 35 
Yates Machine .......... 138% 12 
10,075 Zenith Radio seeccesiccs ri) 68 
BONDS (in $1,000 Lots). 

13 Bloomington L 6s..... 98 98 
2 Cent States Ut 6s....... 98 98 
10 Chicago City Rys is cfs. 84% 84% 
7 Chi City & Conn 5s...... 6% 65 
20 Chicago Rys is.......... 85% 84% 

BS DO GD cscecs ° on 85% 85% 
wee ee ... 6% 65% 
11 SS ae 44% 44% 
2 Fed Ut 5%s, 1930.. . 100 100 
10 Do 5%s, 1057...... 97% 96% 
4 Gt Lakes Utilities 5%s.. 96% 95% 
3 Houston Gulf 6s.........119 119 
8 Jewelers Bidg 6s........101% 100 
2 Met Elevated Ist 4s... 83 83 
1 N W Elevated jis........ 9% 84% 
2 St L Gas 6%s Se 96 
2 80 Un Ice @%s..........100 100 
1 So Un Gas 6s ee, 98 
2E S Water 6%s.........100 100 
1 Swift & Co 5s..... ...102% 102% 
2 Texas W 6s..... ‘ one 100 
1 Tono 5%s, 1938 ee 
5 Un Art 6s, 1948....... 100 100 
4 Un Pub Util 6s..........101 191 
7. 2 WL donc amnceuactine 97% 97% 
1 Un Pub Service 6s. -seeee D7% O7% 
6 Vicksburg Bridge 6s..... 101 100% 
Baltimore 
STOCKS. 
Sales High. Low 
1,230 Arundel Corp . 8 47% 
817 Black & Decker Mfg. . 27% 26% 
80) =6Do pf. joo 25% 
428 Baltimore Trust. 170 168 
305 Balt Tube . gececeee EE 10 
30-=«CDo pf - & 35 
146 Benesch (I) é& Sons pf. 27 26% 
8 Boston Sand & Gravel. 77% Ti% 
8 Canton Co. ..-.....200-3aU 320 
18 Cent Fire Ins 6e.00e64 44% 44% 
10 Ches & Potomac Tel pf..114% 114% 
25 Century Trust .... . -225 222 
1¢ Com! Bank .. ooveessur 148 
257 Citizens National Bank. 50% 0% 
1,244 Commercial Credit . 284% 27% 
347 «Do pf owen & 
16 Do 6%% “pt. P eenuse Se 92% 
ee BP BE Babe os ccccees 2 24% 


2,568 Con Gas, Elec Lt & Pwr. 74% 
190 Do 6% pf . 111% 111% 
54 Do 5% pf ee ..10 304 

6 Do 5%% pf . 111 111 

2,376 Consol Coal ...........++ 31% 28 
Bee ee BE ccccces 8&5 85 
\ De Lion Tire & Rubber. 10 10 

2 Equitable Trust ........ 0% 110% 

1,362 Eastern Rolling Mill..... 27% 25 
306 Fidelity & Deposit eos a8 290% 
202 Finance Serv, A......... 18% 18 

6 Houston Oil pf.......... 98 98 
155 Mfrs Finance —_ 24% 24% 
804 Do pf. csccscccce Same 620% 
ee ee ee vcesthes usiees 19% 19 
632 Maryland ¢ casualty oo es 183 180 

10 Maryland Mtge .. ‘a 18 18 
Se wee @. PO BE Me cccecccce 31 31 
219 Merch Nat Bank ... - 31 30% 


536 Merch & Miners Transp.. 40% 45% 
350 Monongahela Power pf.. 








Mtge Security .......... 20% 19 
BP BOE Bbc asccvccceceen Ge 8&3 
Do 2d pf ° — 72% 
Mt Vernon Cot Mills “pt 6 96 
New Amsterdam Casualty 77% 73% 
Do rights . dies J 1% 
5 Northern Central Ry.... 90% 90% 
2 Penn Water & Power... 76 72% 
Real Estate Trust succeee 120 
5 Silica Gel Terre T es 18 
So Bankers Units......-- 130 12¢ 
5 Sharp & Dohne pf....... 112 112 
570 Sun Mtge ‘ . 18 
1,455 Un Porto Rico ‘Sugar... nO 46% 
1, Be OE ésccudtéeiocdsess 1% 52 
_} . Fae 33000 325 
1,296 United Railways Electric 15 14 
2 U § Fidelity & Guaranty.375 366 
30 West Md Dairy.......... &9 
41 Do prior pf...... coe nay 
271 Do pf ° . 6 95% 
204 Wash, Balt & An . = v 


BONDS (In $1, 000 Lots). 





59 A C Line 5s cfs......... 104% 104% 
15 Black & Decker 6%s. 108% 108 

1 City 4s, 1954 aée 101% 101% 
1 Do 4s, 1961 101% 101% 
6 Com] Credit Gs........... 99% 99% 
q i Me a cnceddahetand 6 96 
4 Con Gas 4%s secede 103% 103% 
1 Do 5s. 6eb4nenaceen .105% 105% 
1 Con Gas, E L & P 4%s..101% 101% 
1 to os, 105% 105% 
1 Fair & C Trac 5 98 98 
7 Elkhorn Coal 6%s....... 96% 96 

1 Hendler Creamery ts.... 99% § 

1 Lord Balt Hotel 6%s....101 101 
8 Maryland Elec Ry Che. .. 98% 98% 
4 DO GB .nccccccccces -. WH Mh 
10 Silica Gel 6! DD's woseccees 101% «101% 
43 Un Porto Rico Sug 6%s..101% 100% 
26 Un Ry & Elec ist 4s.... 71% T1% 
37 Do income 4s .......... 14 650) 
2 Se De GP eo ccccesceces 77 77 


5 Do 6s, 1049....... coos O4 94 
258 Wash, Balt & Ann 5s... 89% BK 











Boston 
































STOCKS. 
Sales. 
125 American Brick 
110 Alles & Fisher . a 
490 Amer Pneumatic Service. 3% 3% _3% 
120 Do Ist pf ... f 51 i) 5 
Do 2d pf . envesees 21% 20% 20% 
Amer Tel & encased 182% 180 181% 
American Woolen . 22% 21% 21% 
Amoskeag ........ ‘ 20% 18% 20 
"yagi 72% 67 6 
Arizona C tommercial ac. Se 4 4 
Asso G & E rights...... 1% 1% 1% 
Bigelow Hartford Carpet. 95 93 95 
PP ME edcsoseons reve eedORZ 108% 108% 
ree Py 52 52 
Boston & Albany.........193 191 191 
Boston Elevated ........ 95 4 94 
Lf tf eee code 117 118% 
Pe BO BE. cccvcsccccce 110 Wi% 1038 
1 Do pf ... nadeuteedu’ Gane 102 
a Basten “Gee 76 mu 76 
» Do prior pf . err 113% 114 
Do pf stamped. 75 73% TT 
Do pr " 5% pd. . 108% 108% 109% 
SP Oy EN td vcaseoens . & 4 95 
Io A ‘stamped. ..- S4% 280 80 
Do B, stamped........132 132 132 
PD: Wvhdedvctwapacevias.ac 131 131 131 
Do C, stamped PE 115 115 
Do D, stamped ....... 164 164 164 
BD BD ciccveccccce -- 16S 165 165 
Boston & Providenc:.....182 182 182 
4,772 Calumet & Hecla........ 22% 21% 21% 
39 De pt-. cos. écecewetone 109% 109% 
6 Chicago Junction 152% 152% 152% 
3,666 Copper Range ...... . 17% 16% 16% 
034 Cont Securities ..........133 128 131% 
265 Dixie Gulf Gas ........ 14% 12 14% 
312 Dominion Stores ........ 130% 125 129 
3,010 East Butte .......... «ee 1 2 
406 East Boston Land........ 4 4 4 
1,25 Eastern Manufacturing... 2% 1% 2 
16,970 Eastern comets 110% 99 107% 
1,360 Do pf ..... ee verre 49 w 
i ee arr 106 106% 
250 Eastern Mass ......... . 42 40 40 
GP BD BE ccccesccccccccees S4 85 
Th BO OE B. ccccscoscecces SY 78 78 
1,580 Do adjustment ........ 64 62 63 
5,909 Edison Electric ......... 234 272 283 
$15 Economy Grocery ....... 17™% 15 15 
787 Eng Public Servic2...... 41% 38% 41% 
15 Dt GE. ééances - 110 109% 110 
300 First Nat Stores.. ° ° = 28% 31% 
455 a, Houston. Elec. 37 34 36% 
Se BP Bilanédaavcec.cccdecss . 84 83 83 
175 Ganirai Alloys 12% 11% 11% 
2,942 General Electric ..- 168 130% 1664 
60 Gen Pub Service......... 20% 20 20 
530 German Invy-Credit ... 22 22 22 
950 Georgian, Inc ........-.- 12 11% 11% 
455 OY Fea 18 17% 17% 
945 GilORTERE 2. ccc ccccccccees 33 32% 33 
2,999 Gillette Safety Razor....112 106 111 
819’Granby ....... seeeeee WH 48% 49 
13 Hancock ....... ey ae i, a fe 
150 Greenfield ‘ede & ‘Die. -. 11% 1 il 
160 Hardy Coal .. ccoee S&S 5 5 
GE des cnsscnince 50 0 
25 Hathaway ee 10 10 
a. = Hood Rubber ... 33 34 
418 Island Creek Coal. 53 53% 
15 Indiana Mining ...... om 15 15 
1.820 Insurance Securities .... 29 28% $29 
2.995 Bale TROWRID 22. cccccccccs 15% 13% 14% 
“\ Italian Superpower owe 12 14 
460 i ae 2% 2 2% 
30 Kidder-Peabody pf, A 5 95 95 
285 Lake Copp2r ........... 1% 1% 1% 
25 Libby, McNeill & Libby... 9% WK 9% 
98 Loew's Theatre .. - % 7™% 7 
360 Maine Central .......... & 65 6S 
TP Mis cesoescdoseees . BT 87 87 
Mason Valley ........-.. l% 1% 1% 
5 Mass Con Mining........ .25 .25 .25 
} Massachusetts Gas ......127 122 126% 
OORT rrr . 1% TO% 81 
660 Mayflower Old Colony.... .60 0 oD 
175 Mergenthaler Linotype. "104% 103 103 
O.SBT BEOMAWH .ccccccccccccccs to 604% 62 
485 National Leather ........ 4% 4 4 
4,536 Herman Nelson s+. 20% 26% 2 
061 Naw Cornelia ........ - 28% #28 23% 
70 New Eng Pub Service pf. 108 107 
13) Do prior pf . .110% 110% 110% 
85 N EB Equip ............. 28% 28% 28% 
a ee Mn sedesases since Se 98 98 
JOON E — Mills .20 -20 -20 
SD. BO Mee cccccces or . & 4 4 
170 New River Coal pt 63 60 62 
2,491 New England Telephone. 150 139% 149% 
1717N Y¥, NH &H 64 624% 62% 
a. Pee 4% 4hy dey 
7,527 North Butte ..... soheece. IE 2 2 
500 North Lake ........ ae % yy % 
51 Nor Am Utilities pf..... 92 2 92 
16 Do pf part pd...... 45% 45% 45% 
11 Northern N H abe oan 105% 106 
300 Nor Texas Elec ee 21% 
i Oo Fee ee 55% SO% 55% 
5 Norwich & Worcester pf. 134% 134% 134% 
200 Ojibway ........ 1\% 1% 1% 
50 Old Colony R R. eee "139% 139 130% 
890 Old Dominion ........... 11% 10% 10% 
1,106 Pacific Mills ....... -.. 344% 32 33 
380 Pond Creek-Pocahontas 14 13 13 
1,175 Quincy Mining ....... . 13% 124% 12% 
140 Reece Buttonhole Mach.. 16 15% 15% 
1,075 Ross Stores sindunwe 164% 11% 16 
640 St. Mary’s Land pectecne. A . a 2 
100 Shannon ............+-.. .do 35 35 
30 So N E Ice........ cos "ae 10 10 
102 Swedish-Amer Invest pf.130 128 128% 
100 Superior & Boston....... .30 .30 30 
416 Swift & Co.. seseess129% 128 128 
375 Swift International --- 2% 2 2 
Se ROOTED wcccccccceccs 107 102% 107 
“0 Tower Mfg encetescnce aan 1% 1% 
9,675 Traveler Sho2 .......... 23 20 20% 
2,100 Un Copper Land.... . .65 0 65 
14065 U S & Brit Int pf...... 80 74% «280 
449 United Fruit ............ 141% 139% I+ 
235 United Twist Drill. . 13% 13 13 
5,176 United Shoe Machinery.. 7% 7% 74 
12 U S & For Sec pf....... 97 97 97 
Se. Gee BE sacacccceccccocss 31 30% 30% 
205 U S Smelt Ref & M 42% 42 42 
442 =O f 52% 52 
1,845 deteeneedee te 4% 4% 
14,410 Utah SEARS 1% 1% 1% 
54 Vermont & Mass ........121 117 121 
16,260 Venezuela Holding ..... 16% 11% 16% 
5,206 Venezuela Mex --. 38% 33% 37 
3° Victoria 25 25 
2,539 Waldorf System ........ 27% 25 25% 
10 Waltham Watch ........ 84 4 84 
40 Walworth Mfg ...... coe BUCO 17% 
3,500 Warren Bros ............ 192% 177 184 
130 Do ist pf.. grensenas 60 58 
350 White Nights» saemeeden . 30% 2% 29% 
135 WIMGRA 2 ..ccccscccsccccce 15 13 Pe bs 
BONDS (in $1,000 Lots). 
127 Amoskeag 6s ....... — 93 93% 
1 Boston Term 3%s........ 9% 98% 93% 
5 Chicago Junction 5s..... 102% 102 102% 
27 Eastern Mass 4\s, A.... 79 76 17% 








Boston—Continued 


BONDS (In $1,000 Lots) 








Sales. High. Low. 
22 ie em, WD ccacece oo RO 
4 eG GF cs cctec 100 97 
S Beg, BD...... , 98% ky 
1 Dixie Gulf Gas t%s my WY 
5 Mla P S 6% , 105 105 
2 Hood Rubber | 7s. 102% 102% 
Mass Gas 4%s, 1931 101 100% 
1 Do 4%s, 1929 ... 100-100 
5 Keystone Tel 6s.. 100 100 
1 New England Tel 5s 102% 102% 
21 Pacific Inv 5s.... 99% 99 
5 Swift & Co is 10214 102% 
10 Western Tel 5s 102 101% 
14 White Night 6\%s. 125 125 
1 W2st End St Ry 4s 96% 96% 

St. Louis 
STOCKS 
Sales High. Low 


BES BORG © co pcdcccces 

a “Eee BE sccee 

30 American Trust 

72 Nat Bank of Commerce 

465 Boyd Welsh 

132 Brown Shoe 

ge 7) Bteree 

$1 Bruce eceece 

835 Burkart Mfg 

_ 5 eee 

40 Baer, Stern & Cohen 

5 Do Ist pf. 

912 Best C lymer _ a 

690 -Coca Cola Bot Sec 

18 Certain-Teed Ist pf 
5 Consolidated Lead, A 


23 ff 2}; =e 

10 Emerson Elec pf 

10 Champion Shoe Mchy pf 
1,371 Fred Medart : 

300 Fulton Iron ..... 

11 First National Bank 

10 Hamilton Brown Sho« 

84 Hussman Refrig 

35 Huttig pf ... 

180 Hyd P Brick 

_o8 Do pf 

Int Shoe ... 
(AR 
Ind Pack .... 
Johansen Shoe 
Landis Mach ; 
Merce Trust Co.. 
Merch-Laclede Bank 
Miss Valley Trust 
Mo Ill Stores . 
Mo Port Cem, old 
Do 80% paid... 
National Candy 

Do ist pf 

Do 2d pf. 
Pedigo Weber Shoe 
Polar Wave Ice. 
Rice Stix 





Scullin Steel pf. 

% Securities Inv . 
13 Do pf 
30 Sheffield Stee 

25 Sieloff Pack 

145 Skouras, ‘‘A’’ 

1,427 Stix, Baer & Fuller 
390 Southwestern Bel] pf 
210 St L. Pub Serv. 

Se Ee OE ccccesce 
st Leute Car pf.. 

60 Southern Acid . 

5 St L Union Trust 

8,044 Wagner Elec 
Bee EO BE ccccsvcces 

20 Granite Bi-Met 


o 





BONDS (In $1,000 Lots) 
7 East St Louis & Sub 5s 94% 4% 
1 Kinloch fis ........ 100% 100% 
1 Natl Bearing Metals 6s 01% 101% 
1 Pierce Bldg 5s.. 100 100 
2 Scruggs 7s 5 100 09% 
2 Scullin Steel ts 99 99 
1 St L C&r 6s......- 100% 100% 
38 United Rys 6s...... j 85% 84% 
| i 103% 103% 
San Francisco 
STOCKS 
Sales. High. Low. 
29,656 American Company 145 137% 
35, 154 *Atlas Im Diesel En, A. 76 52 
Bancitaly Corporation 191% 188 
76 *Bank of Cal, N A 450 33 


Bk of Italy, NT & SA.287% 285 
California Copper 
Cal Cotton Mills com 
*California Ink 
*Cal Packing Corp 
5 California Petro com 
*Caterpillar Tractor 
Dairy Dale, A 
re 
East Bay Water, A 
5 Emporium Corp, The 
*Federal Brandes 
Fireman’s Fund Insur 
Foster & Kleiser com 
5 Gt West Pwr S, A 6% 
- ee Me ta 6 
Hale Bros Stores, In 
Hawa Com’! & Sug, Lt 
Hawaiian Pineappel 


5 Home Fire & Marine Ins. 45 44% 
20 Honolulu Cons Oil 39% 37% 
7 *IHinois Pacific Glass, A. 50 46% 
L A Gas & Electric pf..111% 111 
North American Oil . 40 39 
Pacific G & E com . 8% 46 
Do ist pf ... 29 28% 
Pacific Lighting Corp 87% 84 
Pacific T & T 149 148 
Do pf ., 122 120% 
*Paraffine ‘Co, “Ine 100% 102% 
Pig Wig West Sts, A., 25% 24 
*Richfield Oil .. 41 37% 
B F Schlesinger, A 254% 24% 
Pe Ut cciwnacee 98 97 
3 Shell Union Oil 27% 2% 
*Sperry Flour Co 85 72% 
*Standard Oi] of Cal 58% 58 
Union Oil Associates ye 


Union Oil of California. 51 50 
5 Wells Fargo Bk & Un Tr.356 320 
Zellerbach Corporation... 48 ou, 
high. 





Last 
88 
100 
D8 
99% 
105 


102% 
100% 
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—Continued 


Transactions on Out-of-Town Markets 





Philadelphia Detroit 
















STOCKS INDUSTRIALS 
High. Low. Last Sales 
Alliance Insurance RG 80 &4% 2,850 Allison Drug Stores A, 
Almar Stores 16k, 15% 15% 13,910 Bohn Aluminum & Brass 
American Stores , 72 i989 Tu 607 Arctic Dairy Products 
Bell »pl of Pa pf.116% 115% 116% 5.945 Automotive Fan & Bearing 
i Bank of N A Bs) 95 3 6,438 Brown (J W) Mfg 
10 Bornot, In 10% 4 Burkart Mfg 
120 Cambria Iron 2 é 43 1,240 Do pf . 
0.100 Camden Fire Insurance 7 19,563 C G Spring & Bumper 
1,70 Cramp & Sons 2 Carling 3reweries 
Consol Traction of N J 0 Consolidated Paper 
Fire Association 4,990 Continental Motors 
> Horn & Hardart, Phila. .25 3,44) Crowley, Milner 
Do New York 61 d 0 Davega, Inc 
Insurance of North Amer. 97 5,015 Detroit & Cleveland Nay 
fake Superior Corp j 1,083 Detroit Creamery 
3,800 Lehigh Navigation . 306 Detroit Edison ; 
2,40 Lehigh Power Securities... “? Detroit Forging, Class A 
1,770 Louis Mark Shoe ( 5,143 Detroit Motorbus 
580 Lit Bros tee _ 8,578 Federal Motor Truck 
330° Mird Rubber sees ro 3 Ford Motor of Canada 
4.7%) Manufacturers Casualty 48) 4) Gemmer Mfg, Class A 
7 North Penn Ry ot 370 General Necessities 





ortheastern 20,662 Graham-Paige 
















































High 
te 
wi 
28k, 

















10*Northern Central 3 283 De voting trust ctfs 
25,200 Northern Ohio Power 2H 4 Jali P 
J “ 3 4 > Hall Lamp 
Pa Central Lt & Pwr pf.. 80% 80) 80% 200 Hoover Steel Ball 
5 Penn Salt Lesesses o-- rt 4 1.455 Hoskins Mfg 
30 Phila Co a% pf ‘ 46 ns “) Kalamazoo Stove 
2 Phila Dairy Products pf. 95 ~ %00 Michigan Sugar 
Phila Electric 68 the 10) Do pf F 
Phila Elec Pwr rects 27 at 7.820 Motor Wheel 
1,079 Phila Rapid Transit..... a two% “0 Monighan Mfg, A 
Do pt .... q SOE he 1,975 National Grocer 
Phila Traction oreo OF rie 11,568 Packard Motor 
Phila & Western. 41% : 5,012 Parke, Davis & Co 5 
Reliance ag ley 1,271 Riverside Forge & Machine 
Shou - ri » Line 34.049 Reo Motor 
28 Stanley Co f Annes ion *,82s River Raisin Pape! 
—3,94109 Ole oO + a. "Ss t “4 
14,600 Tonopah Belmont es 1K, — = Cigar, Class A »f 
14 13th & 15th Pass Ry. 480 Scotten -Dillon Co 
3,100 Tonopah Mining - . c 
>’ e9= TT Trart 16,200 Timken-Detroit Axle 
2,825 Union Traction 201 7 4 
"1 1a 1 Truscon Steel 
1,120 U S Dairy, A 
"100 “Do 2d pt ; oo Do pf . 
111,500 United Ga Improvement i U ; Radiator io 
pA A ~.- tov 1) Wolverine Portland Cement 
26,300 United Lt & Pwr, + 5 Wiles Product 4 
1,895 Victory Ins . . 32 2 M72: D . PET, 
“MM? Victory Park L & I ” “a ve tos “a 
1) West Jersey & Seashore.. 38% 38% 38% ey 
5 York Ry pf..... 4 44 44 18,90 Do conv pf 
BONDS (in $1,060 Lots) BANKS AND TRUST COMPANIES. 
Advance B & FP 4s TOO! 100 
Con Traction of N J 5s 88! 88 32 American State 
Elec & People's ctfs 5s 63 62% 28 Bank of Detroit 
People’s Pass 4s ctfs 66 66 Detroit Savings 
Phila Elec Ist 5s, 1966. .1084 10844 41 First National 
Do 4%s, 1967.... L034 103% 103% “05 Griswold-First State 
ee 5 pt ios aa _ oad 4 Ne eg Wayne ( Younty 
do 7 » 1953...........16% 106% ry 19 United Savings 
Do ; 1960 eae 104% 104% 104% 2 ution Tinat 
Phila Elec Pwr "Big 3 106% 106 106 
United Rys 4s etfs. om 77 77 cia ‘~ 
York Rys 5s 101 101 101 
Pittsburgh 
Cincinnati | STOCKS. 
: Sales High. Low. Last 
STOCKS ae 250 Am Vitrified Products.. 21% 21 21% 
High Last 250 - be anaes Glass Mach. 24 23 24 
Amer Laundry. , 10444 103 PO WE ccocee eae 45 f f 
Amer Rolling Mill. ‘ 104 104 y Am Window Glass pf 
3ald ea A ST 37 2,328 Arkansas Natural Ga&. 
- — so tP hilip) . .260 260 982 Armstrong Cork Y 7 
Churngold : ” 49%, 14,430 Do rights 
City I : Fuel 4{ 355 Blaw-Knox 
B Cooper. new ee 69 1,434 Carnegie Metals 
Do new pf : 106 106 1,119 Consol Ice pf 
Dow Drug - 37% 37% 25 Colonial Trust 
Do pt , ods 130 130 190 Devonian Oil 
Eagle Picher erie oi oo 3 3,235 Dixie Gas & Ut 
5 Ras a , 21% #=21 21 855 6Do pf 
French Bauet sting . 16 16 16 172 Harbison Walker Ref 
Gibson Art R - p14 nO a 185 Houston Gulf Gas 
Gg lobe Wernicke er 91 91 91 3 Lone Star Gas 
Gruen Watch : 47 47 47 & Do rights 
Hatfield Campbells 15% 5g 15% 120 May Drug Stores 
Do pf . 170 National Fireproofing pf 
Kahns partic ) Penn Federal 
Kodel Radio “‘A 60 Do pf f 
Kroger 89 Peoples Saving & Trust.6 
Paragon - 75 Pitts Brewing ° 
Procter & Gamble 300 Do pf 
Do 6% pf 140 Pitts Oi) & Gas ‘ 
Pure Oil 6% pf 3,317 Pittsburgh Screw & Bolt 
Do 8% pf 225 Pittsburgh Plate Glass 
U. 8S. Playing Card 170 Pitts Steel Fdy 
U. S. Print & Lith 49 Do pf. 
Do pf. 120 Salt Creek Consol 
U. 8S. Shoe 02 Standard Sanitary Mfg 
Do pf wo Do pf .. ° 
Whitaker e< 75 Std Plate Glass pf 
BONDS (in $1,000 lot s) 40 Un Eng & Foundry 
Cincinnati Gas & Elec 100% 99% 100 145 U S Glass . 
Cincinnati Sub Bell Tel. .12> 124 179 Un Steel Castings 
#48 Cincinnati St Ry.... 4 a 220 Witherow Steel 
151 Cincinnati Un Stock Yds. 56 53 56 90 Do pf . 
6CNC 106% 106% 106% 200 Worthington Ball, A ya x “' 
210 "4 x. “ BOY, as 80% 224 Westinghouse Air Brake. 52% 51% 52 
3CNO +80 480 480 90 Wm Zoller Packing 41 41 41 
194 Ohio Rell, Tei pf.. -114% 113% 114% 19 Do pf . 29 99 99 
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1927 Security Issues a Record: Refunding Large, by William Hodgkinson Ie. 
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Steel Industry Making Important Economties in Production and Marketing, by E. 
Strauss, André: 
Trend of Consumption in the United States: 
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Upturn in Employment and Further Gain in Payrolls. 


Whelden, C. H., Jr.: Business Mortality in Manufacturing and Trading 


‘Richter ase ate 


Why the Federal Reserve and National Bank Acts Need Thorough Revision, by H. Pasher 


Willis 
Willis, H. Parker: 
Woodruff, George: 
Ahead 


Possible Disturbance Abroad: 


Inflation at Home vs. 


Change Would Cause Crash, by Emerson Wirt Axe 


Years. 


The Nitrate Hoax Fading, by Benjamin Baker 
Heavy Gold 


S. Gregg... 
France De-pyramids Her Gold—Money and Credit Effects in Paris and Here 
A_ New Quantity Index, by John R. Arnold. 
Harwoed. 


Why the Federal Reserve and National "Bank Acts Need Thorough Revision 
a Fork in the Road 
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BOND REDEMPTION 
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Publishe n The N ey 


Imes 


Week Ended Wedne .pril 18, 1928 























The New York Tin t i redemption notices than 
any other publication 5 for full information of 
redemptions, serial nur I tisements listed below 
mailed, without charge 

Rede 
American Gas and Electri (Compan) Belgium, 25-yr. External Go 
Gold Debentur nd Redeemable Bonds 
due May 1, 201 April 13, Page 41 
Baldwin Locomotive Works Mtg Products Company, 2-yr 
Ss. F .O-yr Gold Bond an l 1929 
April 18, Page 
Brooklyn Corporation, The vi Sugar Company, ist Mtge 6° 
6% efunding Mtge G Bonds April 17, Page 4 
May 1. 1949 Repeated April 18 
Buffalo and Susquehanna |! Compar Power and Light Company, 1} 
int Mtae, S&% Gold « Mtge. Gold Bonds, | 
: ‘ April 17, Page 4 
* of Graz ublic of Aus 
City of Long Beach, % . Loi Bonds, du 
Bonds Series N as Mame a 
o Series 
; . 2 Light and Power Company, Ltd., 
Series’ HK. Series Gold Bonds 
April 14, Page 
Consolidated Water Supply ¢ many A gs of New waa, ,bhe. Is 
. ' . d Serie a 
Mtge ane Collater n a 
Bonds pri entine Re 
i Buenos Aires (Argentine e 
vee me : old BO nal 7%% Secured 8 
nifying Mtge vf Nov 1947 
(5% * due 1954) i \ 1 947 + 
° 7 . April 1 Page 
. ” ‘oo Iipany } 
Cuban Dominican Sugar Compar Denes then, 2% Mater 
ist Lien 20 . ‘ ds, ¢ lidation Loan f 
Klesel Holding Compan) Ine April 16, Page 4 
Gold Notes ‘ pag . a 
hile yr. 8% 8S. I Go 
Equitable Office Building Corporation \ 1946 
yr. 5% &S. |} Dehbent April 12, Page 4 
1917 Re f France The, 5% Redeemat 
Est Railroad ( ompany of France \pril 12, Page 
— 8. F ne 4 3 i Panama i-yr. 54%° Extern 
99 . ( d Bonds, due June 1 
April 12, Page 4 
Gene ral Leather Compan : > Shane anne Men aen a 
yr. 6% I Gold Bonds, Ist Seri 
April 18, Page 4 
rH oration ne 3 
Holly ry - sted Sgher oF > “ es-Barre Traction Cor 
eo o Refunding 5% Gold Bond 
April 12, Page 4 
. , , ¢ End Avenue Corporation, 6 
“ mart Power Comy ‘ ’ 
Indiana Hydro Elec ric | Nats aur ta. Pane 4 
ist Mtge. S. F. Gok I 
Series B Ol! Company of New York. 
» * lebentures 
» ¢ oratior {meri I 
Industrial Fibre Corpora : pee 
193 Rio Grande do Sul, (United 
Jeddo-Highland Conl Compan) Brazi c me olid : ted. Mi anit p 
(Lea , 1) Apri! 13, Page 41 
, > " States Envelope Company 
Jno. Dunlop's Be mn. Ir aaahe April 16, Page 4 
States Steel Corporation, 1-60 
nds April 12 Page 4 
—— League of the Cit f t } Oi Company 15-yr 7 G 
1 vr & P.M May 1, 1937 
1939 April 13, Page 4 
*. Belgium, x Public Service Company, Serie 
; sold * sold Apr 
Page 4 
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When tonsiiten ane business or eee adds 
more to your peace of mind than the realization that your 


“affairs are in shape.” You can accomplish this by making | 
your will and naming this Bank as your executor and trustee, 
thereby securing the services of “Manhattan Trusteeship.” 


Xx Send for a copy of “The Biography of an Idea,” a fascinating history of will-making r/ 


BANK ofthe MANHATTAN 
A DEPENDABLE EXECUTOR 
MAIN OFFICE 799 “= | Forty-nine offices in 


40 WALL STREET % Manhattan, Brooklyn 
NEW YORK CITY ‘ and Queens 
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